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*® about each and every bank mer- 
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mM Present merger on the ground 
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e-Hersey Up; 
Pool is Operating 


: Pool operations are attributed as 

me reason for the advance this week 

d Hersey common stock. It 

S sold as high as 116 and closed on 
sday night at 114. 

warnings, as previously stated in 

te Financial Post, are known to be 

meaty satisfactory and an ear!y in- 

in the dividend, from $3 to $4 

m forecast. Such an increase 

mild bring about conversion of the 

sper cent. cumulative preferred 

which is convertible into com- 

wa on the basis of two common for 
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Member of Audit Buresu:of Circulations 


WILL PUBLISH 
ITS PLAN SOON 


Will Have Important In- 
fluence on the 
Market 


SHAREHOLDERS GAIN? 


No. Indication of Proposed 
Action, But Stock Split 
is Expected by 
Many 


Frem Our Own Correspondent 
MONTREAL, — Unsubstantiated 
rumors that Steel Company of Can- 
ada may split its stock, on the basis 
of four new par for one old of $100 
par value, are well within the realms 
of sibility. 

fhe stock has shown considerable 
activity on both the Montreal and To- 
ronto stock exchanges lately, reach- 
ing the 220 mark only last week. It 
is clear that the floa supply of 
k is scarce and holders appear 
unwilling to part with their interests 
some definite news is forthcom- 
from’ the directorate as to any 

y’s position. 
0 of the 
company here elicited the informa- 
tion that a statement was being con- 
sidered, which would have an impor- 
tant bearing on the interests of the 
stockholders, if, as and when issued. 

, Obtain Distribution 

If the co decided to split its 
aces tec eek tees 

change over to no par value, a muc 
wider distribution would be obtained 
for the common. At nt it is-a 

rich man’s. stock and there are man 
Canadian investors who would will- 
ingly purchaSe the stock, but at pres- 
ent are debarred from doing so by 

its high price. 

t earnings are understood 
to be well in excess of those at this 
time last year and ae of the 
—— in turning large por- 
tions of its earn each. year has 
built up a substantial equity behind 
the common 

Reduction of costs in various 
Pants also is at to have 
Pp a large part in the com "s 
‘program of the past year. With this 
end in view, it is said that a new 
addition to the Hamilton plant will 
be constructed which, when in o 
ation, will make for substan re- 
ductions in operating costs in several 
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it year 
earnings on the pref were 
$36.92 and $16.90 on the common. 

To'date only seven per cent. has 
been paid on the common, This is 
not due to any lack of earning power, 
but rather to the privileges of the 
preferred stock, which participates 
equally with the common after seven 
per cent. has ‘been paid on the latter. 

It was freely stated some time ago 
that the company might do some- 
thing to clean up the preferred and 
thus open the way to make !arger 
payments on the common. It is pos- 
sible that something might be done 
along these lines, rather than split- 
ting the common. If the preferred 
were retired or converted into com- 
mon, then it would be possible for 
the company to make a substantial 
distribution on the common, which is 
now on a yield basis of between 3 and 
3.5 per cent. per annum. 

Other Rumors Current 

Other rumors in connection with 
Steel of Canada associate its name 
with Besco. The only apparent rea- 
son for this would appear that the 
diversity of these companies’ briefs 
before the Tariff Commission are so 
fundamentally opposed that acqui- 
sition of Steel of Canada by Besco 
interests might lead to a certain 
alignment in requirements, insofar 
as the tariff is concerned, and there- 
by strengthen the brief of the latter 
company. 

This move, however, does not seem 
to be logical in view of the strength 
and increasing growth of Steel of 
Canada. The company is in a far 
stronger operating and financial po- 
sition than any other steel concern 
operating in Canada and it would 
take a lot of money to get control, 
let alone a minority interest. 

It seems reasonable to believe that 
if the company issues a statement, 
such announcement will be along the 
lines of benefiting the common 
shareholders. They have been con- 
tent to hold on to their stock for 
years, while other companies have 
been much more liberal with their 
shareholders. 

The stumbling block to a more 
generous treatment of the common 
stock holders is in the rights sur- 
rounding the preferred. As this se- 
curity is non-callable and has equal 
voting rights, some action would 
have to be taken by the directors in 
this regard 
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Face Tight Money 
for Many Months 


No Credit Stringency is 
Forecast But Caution: 
Needed 


SUBDUE SPECULATION 


Canadian Situation Tied Up 
with New York, But Break 
There Will Not Hurt 
Here 


By GARY MOORE 

In the concluding article of thit 
series on the call money market and 
the general credit situation as it 
affects the securities markets, we 
come to the most important question 
which we have to examine; that of 
“When will this tight money end?” 

There has been presented ‘a com- 
prehensive picture of the Canadian 
call money situation. Deductions have 
been arrived at-which admit the ne- 
cessity for a larger amount of money 
to finance security purchases. but 
careful analysis has also revealed 
that the burden of developing a sit- 
uation where this can obtain, falls 
more upon the brokers members of 
the 8 Canadian exchanges than 
upon the bankers, who have shown 
a disposition in latter years to read- 
ily expand loans upon Canadian se- 
curities where it has been in har- 
mony with sound banking practice. 
The extension of clearing house fa- 
cilities to provide the clearance of 
loans as well as stocks has been ad- 
vocated. And as this would necessi- 
tate a call money post or desk on the 
Toronto and Montreal exchanges, 
this would seem the most satisfac- 
tory method of instituting these 
credit facilities in Canada. 


Higher Call Loans 


The bankers must face the criti- 
cism of expansion of $39,348,914 of 
call loans a in August of this 
year. arene they = o = 

nation of preparin id cas 
: eee demands of the west on 

arves purposes. ere can 
no question that call loans placed in 
New York during the crop moving 
season are more liquid than those 
which could be placed in Toronto or 
Montreal. This is a condition which 
should be rectified, but which can ob- 
tain only when the Canadian ex- 
changes provide an outlet for call 
money comparable to New York. This 
necessitates a. settlement 


which call ons 
hich. obtaii +: :- 


the 
ent. 

However, there is this to be said 
for the present Canadian arrange- 
ment; that whereas call money in 
New York is liable at any moment 
to rise to a premium of eight, ten or 
even fifteen per cent., Canadian bro- 
kers are assured of a minimum sup- 
ply at rates that will not exceed 
seven per cent. This seems to be so 
satisfactory to many brokers carry- 
ing a line of extensive bank credit, 
that any reorganization looking for- 
ward to the establishment of a free 
call money market must needs meet 
with their opposition. For this rea- 
son we must deal with conditions as 
they are, and not as they might be, 
if all the brokers were looking for- 
ward to a call money market on a 
share alike basis regardless of the 
interest rate. 

Loans Here Expand 

For a number of months call loans 
in Canada have exceeded those 
abroad, giving confirmation to the 
contention put forward in this series 
that Canadian bankers were awake 
to the necessity of providing for 

(Continued on page 2, col. 5) 
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Money—a Summary 


of These Articles 


The accompanying article con- 
cludes a series on the money situa- 
tion in Canada. The opinion ex- 
poones in the different articles may 

summarized as follows: 

That expansion of Canadian call 
loans awaits a more receptive attitude 
on the part of leading brokers, who 
should be prepared to institute new 
machinery upon the leading exchanges, 
looking forward to clearanee of loans 
as well as stocks. ~ 

That tight money is here’to stay for 
many months, and that stocks will ad- 
just themselves with this in considera- 
tion. 

Meanwhile, the continuance of con- 
servative trading upon the Toronto 
and Montreal exchanges is to be com- 
mended, in view that a a@vere reaction 
is certain to be encountered sooner 
or later in New York. 

In the final analysis, tight money 
may prove to be a constructive factor 
in Canada for the next several months. 
Canadian conservatism will manifest 
itself most when the break comes in 
New York. For this reason tight money 
is to be commended at the present 
time. 


Complete Montreal Plant _ 
to Bottle Carlings’ Products 


Carlings Brewery has completed 
its Montreal bottling plant and it is 
scheduled to go into operation at 
once. It is expected that the opera- 
tion of the Montreal unit will enable 
this London, Ontario, brewery to 
make money on its Quebec business, 
which has not been particularly prof- 
itable. The company will transport 
beer in bulk from London to Mont- 
real, utilizing a 5,000 gallon tank 
car such as is used for the transport 
of chemicals, gasoline, etc., and will 
bottle it in Montreal for the Quebec 
trade. Company purchased a site 
for this plant last summer and has 
been busy since erecting and equip- 
ping a plant. 


€arlings’ business is stated to be 
holding up to the plant capacity 
despite recent events at the Detroit 
frontier which indicated a gesture 
by the Ontario government to stem 
the tide of liquor export. Apparent- 
ly liquor is still being exported in 
as substantial quantities as ever. 

For a while Carlings controlled 
its own stores or warehouses in Tor- 
onto from which it sold its own lines 
as well as beer manufactured by 
other breweries. This situation has 
been changed and the company has 
had to sell out its warehouses to in- 
dependent interests. Nevertheless 
the company has managed, it is de- 
clared, to hold most of its Toronto 
trade, 
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On I.B.A.A. Board 


JAS. A. ECCLES, 
of Harris, Forbes & Co., Montreal, who 
was elected a member of the Board of 
Governors of Investment Bankers’ 
Association of America at Atlantic 
City meeting this week. 


MASSEY GAIN 
LIKELY TO BE 
$4 PER SHARE 


But. Market Listens Vainly 
For Word of 
Dividend 


_ Massey-Harris Co. will show earn- 
ings in excess of $4 per share for the 
year ending November 30 next, ac- 
cording to information that comes 
from a reliable source. The stock 
market has been hearing that earn- 
ings will be $5 per share. The state- 
ment easily could be made to show 
this figure, but it is believed that the 
sparoqeetene for reserves will take 
about $1 per One i - 

Earnings were per re. 

r ended Meeker eae 
Ps Wi s 
dividend on the common stock. There 
have been rumors of dividends for 
more than a year but it has become 
known gradually that the board was 
not anxious to inaugurate payments 
on the junior stock. It is expected 
that the payments, when they come, 
will not aggregate more than $2 per 
year. 

The management of the company 
is not of an optimistic temperament, 
but it is known that the officers are 
highly confident of the future of the 
business. ; 

Acquisition of the Wallis tractor a 
year ago has proved a constructive 
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GREAT WEST 
ASSETS EQUAL 
60 PER CENT. 


At Most, Debenture Hold- 
ers Will Get Only 
80 Per Cent. 


LIQUIDATION IS SLOW 


Properties Difficult to: Sell, 
While Large Sums Paid 
In Taxes and 
Repairs 


_ Debenture holders and other cred- 
itors of Great West Permanent Loan 
Co. probably will receive from 60 to 
80 per cent. of their claims, accord- 
ing to preliminary estimates, The 
company is being liquidated, by order 
of the courts, by National Trust Co. 
It is pointed out by individuals who 
have some knowledge of the com- 
pany’s affairs, however, that any 
estimate of ultimate return to deben- 
ture holders necessarily is vague and 
unsatisfactory owing to the fact that 
the assets are tied up in Western 
properties which are difficult to 
move. 

One of the principal assets is the 
Marlborough Hotel and annex, Win- 
nipeg. The company was compelled 
to buy in for about $50,000, a mort- 
gage against the annex which had 
a face value of $165,000. With 
charges reduced and because of econ- 
omies of management, the hotel! 
property now is being operated at a 
profit. The liquidator, it is under- 
stood, hopes to sell it at a better fig- 
ure than could have been obtained 
when the liquidation order was first 
issued. 

Legal expenses in connection with 
the affairs of the company have been 
heavy, but it is believed that these 
are now in the past and that there 
will be no further litigation of im- 
portance, 


Assets Written Down 

Many of the properties carried on 
the books of the company were in 
such a state of disrepair that they 
were unsaleable at any price. The 
liquidator has had to spend consid- 
erable sums for repairs, but it is 
hoped that these will be returned if 
and when the properties can be sold. 

It is believed that the half inter- 
est inthe head office building in 
Winnipeg, which had been carried on 
the books at $300,000, is actually 
worth about $125,000. Many other 
assets similarly have had to be writ- 
ten down to eietons based 


AP) n that it may 
‘be some years before the ,liquida- 
tion of the loan company will have 
been completed and prorata interim 
disbursement to debenture holders 
and other creditors is not likely in 
the immediate future. Debenture 
holders will get about 99. per cent. 
of the amount realized, less ex- 
penses. 


move. Within the next few months 
the company will be manufacturing 
a smaller model of this tractor with 
a view to competition with tractors 
of the Ford type and size. 


Say Canadian Wineries 


Will be Money Maker 
When Product Matures 


Stock at Present Levels 
After Unfortunate Mar- 
ket Conditions 
SALES NOT sien 

TER | 


Policy of Company is to 
Maintain Existing Earnings 
While Building for Future 

by Storage for 
Quality 


Drop in the market value of stock | 
of Canadian Wineries, Ltd., from an 
issue price last April of 22 to a low) 
of 10%, has occasioned more com- | 
ment in speculative circles than per- 
haps any other recession on the 
Canadian industrial market this 
year. The drop has resulted in a 
number of rumors which, at the best, 
hardly could be construed as con- 
structive. 

The issue of 100,000 shares origin- 
ally was oversubscribed, The under- 
writers, it is reported, were short 
some 15,000 shares on the day that 
the stock was called for trading in 
the unlisted department of the To- 
ronto stock exchange. Houses which 
“apie co ta in the issue were bound 

y a contract not to resell their stock 
under the issue price of 22. 
Speculators Let Go 

In the initial stages the stock sold 
to 23. Then it began to sag and 
it sagged consistently through the 
summer months. There has been 
some buying in recent weeks to ac- 
count for the rise of a point from the 
record low. 

There was a wide distribution but 
it soon became apparent that the 
distribution was not of the best char- 
acter. Individual holdings, outside 
the management, were smal!, but 
when several thousand small holders 
saw that they were not going to 
profit from a quick turn to the ex- 
tent of several points, there was an 
unloading at the lower levels. The 
underwriters had bought in the 
15,000 shares they were short and 
several thousand additional shares. 
Dealers’ stock which had supposedly 
placed among investors, found its 
way to the street in the names of 
dealers. It was apparent that some 

(Continued on page 2, col. 4) 
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otiate to Merge 
everal Dairy Plants 


Negotiations are admitted 
to be in process looking to a 
merger of a number of pri- 
vately owned Toronto dairies 
and the Lakeside dairy, Bur- 
lington, Ont., but it is stated 
from an official source that it 
is by no means certain as, yet 
that the deal can be put 
through. 


John FE. Russell, Gideon 
Grant, K.C., and F. W. Scri- 
ven are mentioned as probable 
directors of the new company 
if it is formed. 3 


Investors’ Index 
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Eastern Dairies . 
Fanny Farmer . . 
Gatineau Power . 
Great West Malt. 
Hamilton Deiries 
Howe Lumbe ‘Zo. 
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East Sudbury . . 
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Hudson Bay... 23 oie 
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Canada’s Corner in London 


New London, England, office building of the Sun Life opened this week by Rt. Hon. 
Canada 


L. 8S. Amery. The structure is adjacent to 


Say Ogilvie Likely 
to Buy Maple Leaf, 
Including Bakeries 


Sa Asserts Winnipeg 
While Toronto Sees 
‘ Bigger Deal 


COSTS..NOW-OVERLAF 
Consolidation of Overseas 
Selling Agencies Would 
Benefit — 45,000 
Barrels Daily 


A dispatch from Winnipeg to The 
Financial Post says that it is quite 
likely that Ogilvie Flour Mills Co. 
will buy Maple Leaf Milling Co. 

In Toronto this week it has been 
rumored that the Big Four of the 
millin industry—Ogilvie, Maple 
Leaf, Lake of the Woods and West- 
ern Canada—probably would merge, 
with Ogilvie segregating its invest- 
ment account into an investment 
trust. Men cenversant with condi- 
tions in the milling industry say 
that vast savings would result in 
a combination which would consoli- 
date the selling agencies which the 
big companies maintain in the 
wheat-consuming centres. of the 


world. 
Maple Leaf Rises 

It is apparent that certain inter- 
ests have been trying to bring about 
% merger of the four, but it is not 
thought likely that success will crown 
these efforts. The ticker indicates 
that the proposed deal as outlined 
in the Winnipeg dispatch is the more 
likely. In the last week, Maple Leaf 
common has risen 25 or 30 points 
to 150 and Ogilvie has risen from 
405 to 430. On the other hand, no 
similar movement is traceable in 
either of the other two stocks. 

The price that Ogilvie would pay 
for Maple Leaf apparsntly has not 
been determined. It is believed that 
Ogilvie has suggested 160 or slight- 
ly higher, but these are rumors that 
Maple Leaf common is good for 220 
or better. Maple Leaf earned $7.63 
per share in the fiscal year 1928, 
$5.72 in 1927 and $4.17 in 1926. 
Ogilvie earned $24.02 per share in 
1928, $21.54 in 1927, $11.47 in 1926 
and $8.24 in 1925. 

Apparently, if the deal goes 
through, it is intended to operate 
Maple Leaf .as a subsidiary com- 
pany rather than to absorb it into 
Ogilvie. Maple Leaf preferred, which 
is redeemable at the unusual price 
of 145, has not responded to the 
recent move in the common. The re- 
cent high of the preferred has been 
114. 

Maple Leaf’s strong position in 
control of baking companies would 
make it a desirable acquisition by 
Ogilvie, which so far has not followed 
the example of Maple Leaf and Lake 
of the Woods in acquiring control 
of large domestic customers for 
flour. Canada Bread, Canadian Bak- 
eries and Dominion Bakeries are the 


Brazilian at New High; 
Sales Break R 
| amputee feataad 
EES Moutresd ee nee . 
record for number of sales 


traded in a single day, the 
number being 71,800, 


Important brokerage houses 
which’ long have been bullish 
on Brazilian recently have. been 
reiterating their recommenda- - 
tions for purchase for the long 
hold. The company continues 
to show increases in gross and 
net earnings from month to 
month, and the outlook is con- 
sidered highly promising in 
view of conditions in Brazil, 
and because the company is 
only now beginning to benefit 
materially from large capital 
investments made principally 
-_ of earnings in the last de- 
cade. 
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three companies controlled by Maple 
Leaf. 


Canada Bread is probably the 
largest baking company in Canada, 
operating plants in Toronto, Mont- 
real, Hamilton, Windsor, Brantford, 
Winnipeg and elsewhere. Canadian 
Bakeries operates bakeries in West- 
ern cities between Winnipeg and the 
Pacific coast. Dominion Bakeries, 
recently organized, owns bakeries in 
Windsor, Sarnia, Chatham, St. 
Catharines, Brantford, Guelph, Co- 
bourg, Kingston and Wallaceburg. 
Sales of these plants in 1927 totaled 
nearly 6,500,000 loaves and the ca- 
pacity of the plants is about 13,500,- 
000 loaves. 

Capitalization of Maple Leaf Mill- 
ing consists of $2,930,000 of 7 per 
cent. preferred af $100 par value and 
$2,500,000 of common of $100 par 
value. Funded debt at the end of 
the fiscal year, March 31, totaled 
$1,786,500 of 6% per cent. first mort- 
gage bonds. 

Maple Leaf mills have a daily ca- 
pacity of 22,600 barrels, including 
the 13,000-barrel mill at Port Col- 
borne which is the largest in the 
British Empire. Ogilvie flour mills 
have a capacity of 20,500 barrels per 
day, and mills for other cereals have 
a capacity of 2,250 barrels per day. 
Thus the combined capacity would 
be 43,000 barrels of flour.and 2,250 
barrels of other cereals, or a total of 
45,250 barrels of all cereals. This 
would compare favorably withthe 
larger milling companies in the 
United States; Standard Milling 
Co. plants have a daily capacity of 
40,000 barrels. 


Goodyear Meeting 
Annual meeting of Goodyear Tire & 
Rubber Co. of Canada will be held in 
the Blue Room of the King Edward 
Hotel, Toronto, at 2 p.m. on Monday, 
October 29. 


Merger Problems Solved, 
Zimmerknit Outlook Good 


Zimmerknit is reported to have|of Woodstock. K. W. Harvey, form- 


solved the problems of coalescence 
which are the inevitable accompani- 
ments of a manufacturing merger 
and to be entering the winter season 
with the prospect of satisfactory op- 
erating profits. It will be recalled 
that this company is a merger-of the 
old Zimmerknit Company, with a 
plant .at Hamilton, with Harvey 


;’ Knitting Co. and Hosiers, Ltd., both 


er owner of Harvey Knitting Co., is 
the vice-president and managing di- 
rector of the combined company. 

A number of changes in person- 
nel and revision of operating meth- 
ods have been effected within the 
last several months in order to bring 
the combined company up to the peak 
of efficiency prevailing in one or 
other of the plants before the mer- 


ger. 
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BUT HAMILTO! 
USES TROLL 


Perhaps Only ditneu 
Keep, Street Cars’ in” 

MORE CURRENT SOON 
Dominion Power Will Have [ A 
Electricity When Industry 

Needs It, Comes Hint .— 
From Official ".. 
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a number of the jitneurs to fi 1, 
attorney-general of Ontario g: 


ordered the other day fr 
Steel Car and within « year the 
pany will have 48 cars of: 

type to replace : 
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Power for years has shown a pre 
on its power operations and the coi 
pany is confident that this conziti 
will continue The Hamilton 
tion is similar to the r sit 
tion, where Winnipeg rie cc 
roe with a city-owned power | 


m. 
Will Increase Power Output 
Dominion Power will have en 
— to sell ae pore ap non 
r how great growth | ; 
This is the opinion 
mpg = 
sible o company. 
ere a “ae 1g where 
are going to ge » bey: 
remarking that the aitveate apa 
of the Power Glen plant has n 
reached, but it is evident that oth 
plans are in the making which wi 
give the city all the power it. 
take from Dominion Power..  — 
there hes. been tal ok 2h 
ere has “Do 
power oe out to “he ‘Ontario 
ydro. S apparen ; there 
is no more basis for’that now than 
at any time in the previous ten or 
fifteen years. j 
Dominion Power has won the goot 
will of the public for ‘itself the 
subsidiary street railway: Several 
millions of preferred stock has 
owned by customers and patrons 
the last two years and the 
has been frank and open in its deal. 
ings with the city and with individual 
consumers. e contract 
the city and the street-railway 
been ratified by the electors. 


Wentworth Radio Sales fs 8 

Wentworth Radio and Automobile 
Supply Company is reported to have 
exceeded the sales quota set for its 
new Toronto store. Company has ‘no 
definite plans for new stores in other 
centres but will give its new Toro: 
store a complete trial before branching 
out further. : 


Stock Market. 
———————— 
MARKET INDICATOR : 
20 Industrial Stocks High 
Week of Oct. 17, 
Week of Oct. 10 
Month of October, 1927 ..... 
9 Bank Stocks 


Week of Oct. 17 ....00- doeede 
Week of Oct. 10 
Month of Octobe~, 1927 


10 Public Utilities 


Week of Oct. 17 
Week of Oct. 10 
Month of October, 1927 


WEEK’S GAINS AND LOSSES 


Foodstuffs <.+.+.- 
Utilities 7 


Industrials ..... 
Total ccccccveecelll 





HAMILTON DAIRIES 
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PROFIT FOR YEAR 
MAY BE OVER $3 
Earned Preferred Dividend 


in Less Than Three 
Months 


DEPRECIATION LOWER 


°° Appropriation for This Pur- 


. earnings 


pose Will be Less Than 
Half That of Previous 
Year 


Hamilton Dairies, which showed 
of less than 50.cents per 
share of common in the fiscal year 
1927, ended January 31, 1928, the 
first year of operation of the merged 
-companies, will earn, according to 
the present outlook, about $3 per 
share after all charges in the fiscal 
year ending January 31, 1929. 

In the three summer months, net 
earnings were considerably in excess 
of the preferred dividend require- 
ments, according to information 
which comes from an official source. 
It is said, further, that the company 
will show a profit for each year of 
*the other nine months, although ice- 
‘eream sales are lower than in the 
“summer, and it is pointed out that 
-all of the profits in those months ac- 


~~. erue to the common stock. 


times the di 
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Less For Depreciation 
It is said that gross profits for the 
will be about $190,000 before 
tion. The depreciation will 


“yequire somewhat less than $40,000, | P 


P Snpered 


with $85,569 appropriated 

in the previous year. 
The remaining profit is about three 
requirement on 
erred stock, of which $750,- 


~ 000 have been issued. On this basis, 


E the earnings on the common stock 


oe 4 
ae 


“would be nearer $4 than $3, but the 
‘estimate of $3 is made with the pos- 
Sefbility in view that earnings for the 
last months of the year may 


. “not be up to expectations. 


Management Is Good 


‘owned company. It is real competi- 


so 4 


tion but not unfriendly, so that price 
‘wars or other activities which would 


. 


| prove expensive to both sides are 


eg 


likel . 
The Sivcraeed chain has entered 
milton within the last few weeks 


«with the sous of a controlling 
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interest the Burke plant. The 
- Burke plant has been principally in 
ice-cream business heretofore, 


ee with the 
: dairies, ee 
Ltd., is making a drive for 
rs within the city. How 

be successful, and how 
ccess that may be met 
ul to Hamilton Dairies, 
to be determined It is pointed 
however, that Hamilton is grow- 
that, in the circum- 

it is probable that all effi- 
may continue to make 
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“Dr. Colby is Director 


Aldred and Company 


_ Announcement is made of the elec- 

i "of - Dr. Cc. W. Colby, M.A., Ph.D., 
'D. .. a8 vice-president and di- 
t woe se Aldred & Company. 


and business circles. From 1896 to 

1920 he was the head of the Department 

of History at McGill University. Since 

-that time Dr. Colby has been actively 
e in business. For some time he 
was the executive head of Noiseless 
writer Co., which was merged with 


Colby is well known to Canadians | 
aé a man prominent both in educaciuuu | 


Nation’s ‘Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 
C6 A CERN ETI STE, 


MONTREAL.—The plan of the 
Canadian Chamber of Commerce to 
meet and bring representatives of 
business and agriculture together 
is already promising success. 

roposal is to hold a meeting of the 
National Executive in Toronto at 
the time of the Royal Winter Fair 
and all deputy ministers of agricul- 
ture in Canada have been invited to 
attend. RT 

Replies received to invitations 
sent to the deputy ministers, indi- 
cate that the conference will be of 
a practical character. A willingness 
is shown by the official representa- 
tives of agriculture from the prov- 
inces to work out a practical scheme 
for co-operation between agricul- 
ture and other economic interests 
of Canada. 

* * | 

An informal conference was held 
in Ottawa last week by members of 
the National Dairy Council and the 
Horticultural Council of Canada, 
associate members of the Canadian 
Chamber of Commerce. It was de- 
cided to call a conference of their 
own organizations during the Royal 
Winter Fair in Toronto this fall, 
and the Eastern and Western Live- 
stock Associations and the Egg and 
Poultry Association which latter is 
being formed at that time. Mutua: 
roblems with regard to marketing 
of their respective products will be’ 
discussed. ; 

*. * *s 

Word has been received by the 
secretary of the Canadian Chamber 
of Commerce from Hon. J. E. 
Brownlee, Premier of Alberta that 
he and his government are much 
pleased with the decision of the 
Chamber to meet in Calgary and 
Edmonton in September next year. 
The Premier adds that every prep- 
aration will be made by the govern- 
ment to make the trip a@ success, 

” 


The advertising and sales bureau, 
of the Vancouver Board of Trade 
composed of representatives of ad- 
vertising concerns, display men from 
the large stores, and advertising ex- 
perts of business firms, is making 

lans for the formation ‘of .a better 

usiness bureau for Vancouver. 

The board is proceeding with an 
industrial survey which will set out 
the advantages which Var.couver of- 
fers to prospective industries. 

Membership of the board has 
reached the large number of 1,430 
and members are looking forward 
toa es fall and winter programme 
with all bureaus and departments 
thoroughly organized. 


Remington Typewriter Co., which in 
turn, in 1927, was incorporated into 
the larger organization of Remington 
Rand, Inc., of which latter company 
Dr, Colby is now a director. 

Dr. Colby was elected in 1912 a di- 
rector of the Canadian Bank of Com- 
merce. He is*also a director of other 
American and Canadian corporations, 
including: American Sales Book Co., 
William A. Rogers, F. N. Burt Co., Pa- 
cific Burt Co., Shredded Wheat Co. 

During the past few years Dr. Colby 
has — a great deal of his time in 
New York and abroad, but now intends 
| to reside permanently in Montreal. 


Let Highway Contract 

During the present year sixteen con- 
tracts for highways construction cov- 
ering 2 total of 101.5 miles have been 
let by the ae Division of the 
New Brunswick Department of Public 
Works, involving total expenditures 
running up to approximately $821,600. 


Hiram Walker-Gooderham & Worts, Ltd. 
Canada Dry Ginger Ale, Incorporated 


Steel Company 


of Canada, Ltd. 


A circular which analyzes the financial 
position and outlook for these three 
companies will be furnished upon request. 
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WINDSOR. 


City of Winnipeg 


414% Gold Bonds 
Due I October, 1958 


Principal and semi-annual interest payable in 
gold at the Bank of Montreal; Toronto, 
Winnipeg, or Montreal, or at the 


agency of the 


Bank of Mont- 


real in New York City. 


Winnipeg, the third largest city in the Dominion, ‘ 
is the gateway between Eastern and Western. 
Canada, and is an important financial, com- 

mercial and distributing centre. It is well served 

by railways, all Canadian westbound and east- 

bound traffic passing through the city. From a 

manufacturing standpoint Winnipeg is growing 

rapidly, and will continue to reflect the wonder- 

ful prosperity of the West. The city is strong 

financially, its sinking fund averaging $301 for 

each $1,000 bond outstanding. 


We recommend these bonde for investment 


BELL, GOUINLOCK & Co. 


67 YONGE ST. 


“ ELGIN 2236 


TORONTO 


OFFERS TO BUY 
CANADIAN SALT | 
_ AT $250 SHARE 


Canadian Industries, Ltd., 
Plans Further Expansion 
in This Country 


Sir Thomas Tait, president of 
Canadian Salt Co., will send a letter 
to shareholders immediately sug- 
gesting that they accept the offer of 
Canadian Industries. Ltd., to buy the 
stock of Canadian Salt Co. at $250 
per share. An alternative offer is 
that Canadian Industries gfe the 
outstanding liabilities of Canadian 
Salt Co., including bonded indebted- 
ness, and a sufficient sum to give the 
shareholders of Canadian Salt Co., 
$225 per share on the liquidation of 
that company. 

The last transaction in Canadian 
Salt on the Montreal exchange was 
on October 2, when ten shares sold 
at 175. The stock has sold this year 
as low as 1, 

Capital stock of Canadian Salt 
consists — of $1,500,000 of 
ordinary stock of the par value of 
$100. At the close of the last fiscal 
year the first mortgage bonds out- 
standing were $1,480,500 of Series 
A and $1,000,000 of Series B. Six 
per cent. equipment notes issued in 
1923 are outstanding to the amount 
of $84,000. 

Follows Melchett Visit 


A statement issued on behalf of 
the proponent of the purchase says 
that ‘this represents a step in the 
building up of a Canadian develop- 
ment to correspond with that of one 
of the parent companies of Canadian 
Industries Limited, i.e., Imperial 
Chemical Industries Limited, of 
London, which, among many other 
lines, is actively engaged through- 
out the world in the production ani 
sale of products similar to those 
handled by the Canadian Salt Com- 


any. 

Canadian Industries Limited de- 
cided to make what it considers to 
be a fairer and equitable offer for the 
stock of the Canadian Salt Company 
rather than to omer a competi- 
tive industry in. Canada, duplicat- 
ing unnecessarily existing facilities 
for manufacturing the products in 
question. 

_The opportunity given to Cana- 
dian Industries Limited to engage 
in this wider field of activity was 
the direct result of the visit of Lord 
Melchett and Sir Harry McGowan 
to Montreal some two weeks back. 

Makes Varied Products 

It will be remembered that Can- 
adian Industries Limited through 
its various subsidiary companies 
already occupies an eminent posi-. 
tion in the manufacture of explo- 
sives, sporting ammunition, arti- 
ficial leather (fabrikoid), Duco, 
— and varnishes, Pyralin cellu- 
oid, anhydrous ammonia, etc. 

Capitalization of Canadian Indus- 
tries Limited, consists of $4,650,000 
of 7 per cent. preferred and 649,950 
shares of common of no par value. 


SAWYER-MASSEY 
FINDS NEW FIELD 
INITIAL SUCCESS 


More Than. 1,000 Truck 
Dump Bodies Sold 
First Season 


Sawyer-Massey, Ltd., Hamilton, is 
converting the wood-working depart- 
ment of its large plant into a plant 
for the manufacture of truck dump 
bodies and trailers. The company in 
the last year has manufactured and 
sold more: than 1,000 truck dump 
bodies: suitable for carrying grain 
and all of these-have been marketed 
in the prairie provinces. The success 
of this venture has determined the 
company to enter the business on a 
larger scale. The move has not yet 
been approved by the board formally, 
but it is understood that such action 
will be taken on the return of T. A. 
Russell, the president, from England. 

Reorganization of the Sawyer- 
Massey plant at Hamilton with a 
view to more economical manufac- 

| ture and assembly of threshing ma- 
chines, road machinery, etc., has been 
| effected in recent months. A feature 
of manufacturing operations is a 
| moving assembly line similar to 
| those in use in automobile plants. 
Public Holds Third of Stock 
Capitalization of Sawyer-Massey, 
| Ltd., consists of 50,000 shares of no- 
par value common, of which 16,500 
are held by former shareholders of 
Sawyer-Massey Co., Ltd. This latter 
company is in process of liquidation. 
Old shareholders will receive one new 
common for each old preferred and 
one new common for each ten old 
common. 

There have been no trades in the 
old Sawyer-Massey stock for many 
months. Both preferred and common 
are listed on the Toronto stock ex- 
change. 


COCKSHUTT PLOW CO. 
TO MARKET TRACTOR 


Out 


| Sales Agency Rounds 
Line of Implement 
Maker 


Allis-Chalmers Manufacturing Com- 
| pany of Milwaukee, Wisconsin, 
| nounces the appointment of Cockshutt 
| Plow Co. as Canadian distributors of 
the Allis-Chalmers 20-35 Tractor. 
| _ This important development places 
| Cockshutt Plow Company in a strategic 
| position of being able to supply the 
| needs of the modern farmer with pow- | 
er as well as with the complete line of | 
| power farming implements which it 
| now manufactures. 
The Allis-Chalmers 20-35 Tractor will | 

be distributed by Cockshutt Plow Com- | 
| pany’s branches throughout Canada. It 
| has been favorably known to the Can- 
| adian farmer for a long time and with 
| a tie-yp to a complete line of imple- 
| ments known the world over for dura- 

bility and efficiency, a very much larger 
| sale is predicted. 


Brading Breweries to Meet 
Demand with New Plant 


From Our Own Correspondent 
MONTREAL.—As a result of the 
| steady increase in sales in all parts of 
Ontario and Quebec, a meeting of the 
| directors of The Brading Breweries will] | 
be held shortly to discuss plans for a| 
new bottling plant and other improve- | 
ments. 
Although enlargements have been 
made to the Brading Brewery every 
year for the last three years, the con- 
tinued increase in sales have during the | 
past summer taxed the bottling capacity 
of the already large plant to the utmost. 
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BACKDOOR BEER ~ 
STOPS PELISSIER 
SEVERAL DAYS 


But ’Tis Said Ban on Legal 
Production Soon to 
be Lifted 


Pelissier’s Brewery in Winnipeg 
is not at the moment in operation. 
Its operations were stopped by the 
authorities'of the Province of Mani- 
toba, when the board of directors re- 
ported that there were some so0- 
called back-door shipments which 
were not countenanced by the respon- 
sible officials of the company. 

The stock, as a consequence, sold 
this week at a new low of 9%. It 
recently has sold above 13 but has 
been sagging for some weeks, The 
initial appearance in January was 
at 15 and it has sold as high as 18%. 
Toronto interests concerned with the 
company predict that the Manitoba 
liquor authorities will lift the ban 
soon, when the commission has been 
convinced that the irregular prac- 
tices will not be repeated. 


TAMBLYN’S SALES 
UP 14 PER CENT. 
OVER LAST YEAR 


$4 on Common Seems As- 
sured on Record 
So Far 


Earnings of George Tamblyn, Ltd., 
from February 23 to- August 1 were 
$81,000 after depreciation, income 
taxes and all other charges. On this 
basis, it is estimated that, the profit 
for the year will be $160,000. Pre- 
ferred dividend requirements are 
$49,000 so that earnings on the 28,- 
000 shares of common will be prac- 
tically $4 per share, as has been pre- 
dicted previously in Tre Financial 


ost. 

Sales in 1928 have increased 14 
per cent. 

The company/ now operates 30 
drug-stores in Toronto, and one store 
in each of these places: Hamilton, 
Guelph, Kitchener, Stratford and 
Brantford. Two new stores are being 
opened in Toronto and others in 
London and St. Catharines. It is ex- 
pected that 40 stores will be oper- 
ating by the end of the calendar year. 

Management of G. Tamblyn owns 
14,000 of the 28,000 shares and a 
large part of the balance has been 
put in strong boxes. The floating 
supply is small and stock recently 
has moved upward from 35 to 44. 


CANADIAN WINERIES 
MONEY MAKER WHEN 
PRODUCT MATURES 


(Continued from page 1). 
dealers had not made a very serious 
attempt to distribute their stock | 
well, The generally weak condition 
of the stock market did not help the | 
situation. 

Industry on Better Basis 

Then came rumors of a revision in 
inventory values which reduced the 
current assets of the company. And | 
there has been other talk of an un- | 
favorable nature. 

With the stock at its present 
levels, however, those who are con- 
versant with the company anc its 
plans for the next several years are 
eqnfident that the worst is over. 
The native wine industry is bel.eved 
to be on a sound basis and ean lock 
forward ts an era of expanding sales 
and growing demand. This is in 
sharp contrast to the days of prohi- 
bition, when the wine-makers wouid | 
build up no stocks for fear that the | 
prohibition sentiment would end 
their business, and in the early days 
of government control, when they be- 
lieved that renewal of the legal sale 
of malt liquors and spirits would 
eliminate the already precarious 
market for native wines in Ontario. 

Improve Quality 

_ Yet it was soon discovered that 
liquor control in Ontario brought 
gradually increasing sales. More- 
over as the companies began to oper- 
ate on a larger and more business-like 
scale, the orders from Quebec were 
increased, At present, the companies 
manufacturing wine in the Niagara 
district could sell their entire output, 
it is said to the Quebec liquor com- 
mission, These orders are for wine 
in bulk, however, and the companies 
prefer to hold and add to their busi- 
ness in bottled wine because in that 
there is naturally a wider margin 
of profit. 

Canadian Wineries, as a company 
with a public investment interegt, 
stepped into the picture when it be- 
came definite that the liquor controi 
act of Ontario was not going to 
have an adverse effect on the native- 
wine industry, but that, on the con- 
trary, it was fairly certain that the 
industry could look to the future | 
with confidence, especially if it took | 
steps to bring the quality of native 
wine up to the standards of the 
commoner varieties of imported 


wines. 
Is Two-Year Hold 

Canadian Wineries, Ltd., will show | 
about the same earnings for 1928 
that were shown for 1927 in the | 
prospectus published last April. 
But in 1929 and 1930, it is said, the 
company will begin to profit from 
its policy of maturing a fairly sub- 
stantial proportion of the beverages 
it is manufacturing. 

It costs two cents per year per gal- 
lon to keep wine in storage. Three- 
year-old wine is worth twice as much 
as one-year-old wine. For this reason, 
the company is adopting a policy of 
selling only enough new wine to main- | 
tain previous earnings. Storage vats | 
with a capacity of 250,000 gallons | 
have been added to one plant and | 
it is understood that further expan- | 
sion in this direction is planned for | 
one or two of the other four plants. | 

Directors of the company and 
others conversant with the affairs | 
of the native-wine industry in 
Ontario are confident that the indus- | 
try has a bright future especially | 
if the large companies in the indus- | 
try adopt a policy of maturing wines | 
so that the product wins the good- | 
will of consumers who have been | 
accustomed to purchase of imported | 
wines. 

It is not possible to make dry wines | 
from grapes grown in the Niagara | 
district, but it is feasible to produce | 
most other kinds of wine made from | 
grapes in other parts of the world. | 
It is believed that if the industry | 
gets itself into the position where | 
no wine under three years old is soid | 
to consumers that a large part of the | 
business in imported wines will be 
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FINANCIAL POST 


secured f6F the domestic Arod tit “d 

Canadian Wineries, Ltd., although 
it owns and operates five plants, is 
not the largest company in the in- 
dustry. There are at least two pri- 
vately owned companies which are 
larger producers. It is understood 
that these large private companies 
also are taking steps to mature a 
larger: proportion of their output 
than has been the custom. If this 
takes place, the native wine industry 
in Ontaria undoubtedly will be bene- 
fitted. 

May Remove Luxury Tax 

There is a possibility that the lux- 
ury tax of 50 cents per gallon on 
native wines will be removed and 
that the present rule that not less 
than three bottles may be sold at a 
time will be revised so that a single 
bottle can be sold. The rule as to 
the size of the purchase would in- 
crease sales, in the opinion of winery 
executives. 

Native wines must be manufac- 
tured from grapes grown in Canada. 
The wineries using Niagara grapes 
are confronted with a shortage in 
the supply of their raw material, so 
much so that all the grapes which 
Canadian Wineries are using for 
the manufacture of Marsh’s Grape 
Juice, are imported from the Chau- 
tauqua district of New York State, 
although duty and freight double the 
cost of the grapes as compared with 
the Niagara product. However, an 
increased vineyard area is coming 
into production in the Niagara dis- 
trict every year and it is predicted 
that the district eventually will be 
able to produce an adequate supply 
of grapes for the wineries is the dis- 
trict. 

With a shortage of grapes the 
wine makers of the Niagara district 
might find it difficult to resist. the 
temptation to sell their product as 
quickly as possible, which is a year 
after the wines are placed in the 
storage vats. But with Canadian 
Wineries, Ltd:, and the two or three 
large companies in sound financial 
position, it is predicted that their 
announced policy of not pushing 
sales, but to store a larger propor- 
tion of their output, will be adhered 
to this year and next and possibly in 


1931, 
Inventory Written Down | 

Prospectus of Canadian Wineries, 
dated last April, showed the com- 
pany to have net current assets of 
$628,991 as of December 31, 1927. 
This has been improved to the extent 
of about $50,000. The $680,000 of 
working capital includes about 
$180,000 in cash and it is said that 
when the grape-buying season is 
over and the preliminary manufac- 
turing expenses covered, the com- 
pany will not owe its bankers more 
than $60,000. Moreover, inventory 
values per gallon have been stabi- 
lized at less than 40 cents per gal- 
lon, although the market value of 
year-old wine in bulk is 65 cents. 

Canadian Wineries has 100,000 
shares of stock of no-par value out- 
standing. At the issue price of 
$22 per share, this gave a valuation 
of $2,200,000 to the company, of 
which some $360,000 was in fixed 
assets, and $628,000 in _ liquida. 
Earnings, before income tax but 
after depreciation and all other 
charges, in 1927, were the equivalent 
of $2.23 per share. It has been 
intimated in official circles that the 
report for 1928, as nearly as can 
be judged at present, will show about 
the same earnings, with a much im- 
proved liquid position. 


CANADIAN MARKETS 
FACE TIGHT MONEY 
FOR MANY MONTHS 


(Continued from page 1) 
Canadian securities markets before 
sending surplus funds abroad. The 
September bank statement must be 
awaited, and possibly that of Octo- 
ber, before it can be charged that 
domestic institutions have abrogated 
this policy. However, even in face 
of expansion of call loans abroad in 
August, there is nothing to substan- 
tiate the charge that Canadian banks 
have discounted with the government 
to take advantage of the high call 
money rate in New York. This was 
fully explained in a previous article, 
and it was demonstrated that it was 
to the material interest of Canadian 
banks to care for mercantile ¢e- 
mands at home before any other con- 
sideration. Examination of the fig- 
ures and facts at hand lead to the 
conclusion that precisely this has 
taken place in accordance with sound 
banking practice. 

Survey of Markets 

The Financial Post’s survey of the 
primary money markets, looking for- 
ward to an answer to that paramount 
question, “When will tight money 
end?” has been extensive. However, 
it was no more thorough that that of 
a leading Canadian banker, who re- 
cently spend considerable time in 
financial centres of the United States, 
seeking an answer to this same ques- 
tion. The, higher dignitaries of 
American finance were questioned. 
Practically everyone was at loss to 
explain the anomaly of sustained 
speculative enthusiasm in face of the 
high cost of money. It must be pre- 
sumed that the United States is deal- 
ing with a situation entirely new in 
the history of modern banking. The 
admissions of United States bankers 
leads only to the conclusion that the 
situation has got out of hand and can 
end only when the speculative public 
has received its just deserts, which 
is to say a swiftly declining market 
wherein liquidation is so extensive 
and so prolonged that bull operators 
for the rise are taken with surprise, 
as they have always been during a 
period of liquidation. That this wiil 


—Ttake 


p ° York: 
is almost certain. However, any pre- 
diction as to when a bear market 
might enforce itself, would be ridic- 
ulous. The leading market authori- 
ties of the United States are at loss 
to predict when this phenomenon 
might take place. 

Looking to the Future | 

While the admissions of American 
bankers at their recent convention 
must needs be interpreted as to mean 
‘that they are at loss to deal with 
the present situation, we are con- 
fronted with the long range per- 
spective. That picture develope: 
from credit charts which substanti- 
ates the view that the North Ameri- 
ean continent and even the world 
financial centres are in for a period 
of high interest rates. This is sub- 
stantiated by the exports of gold 
from America the last six months. 
Also by the high total of install- 
ment sales that in the final analysis 
must be carried by the banks, And 
if this is true, then it would appear 
that the securities markets have es- 
tablished themselves upon such a 
basis. Speculation has discounted in 
fact anticipated high interest rates, 


EN you have 
.** occasion to send 
Money Orders they 
may be obtained 
readily at any branch 
of the Bank of 


- r < ’ 
x 
3 


BANK OF MONTREAL. 


Established 1812 


and has prepared itself to continue) 


upon such a basis until public par- 
tiipation breaks down the credit 
structure through unrestrained pur- 
chases at unwarranted levels. This, 
it must be presumed, is prectesy 
what we must look forward to. Hig 
money rates (reflected in New York 
with call rates from eight to fifteen 
per cent.) and abnormal volume of 
trading to continue until the entire 
securities market is broken under 
the weight of these tremendous 
transactions. : 

When we examine the Canadian 
situation we discover how closely it 
is allied with that in the United 
States. It has been disclosed to The 
Finarfcial Post that leading banks in 
Canada did not liquidate loans 
against the wheat crop of 1927 until 
late in August of this year. There 
is no indication that these credits 
will be available for mercantile and 
stock market purposes befere July, 
1929. In fact it has been intimated 
to this writer that leading banks in 
Canada have been preparing for this 
situation. The lower the world mar- 
ket price of wheat the longer will it 
take to liquidate the 1927-28 Cana- 
dian crop. And unless the southern 
hemisphere has a crop failure Can- 
adian bankers cannot, at this writ- 
ing, see their way clear for com- 
plete movement of Canada’s crop un- 
til late next year. : 

What does this mean when we in- 
terpret it in terms of the stock mar- 
ket? Simply that New York, with its 
unrestrained speculation, will be bid- 
ding for Canada’s surplus funds un- 
til the weight of the market there 
indicates a collapse and a bear mar- 
ket sets in. And that Canadian banks 
will be hard put to care for mercan- 
tile expansion the next eight months, 
to say nothing of stock market com- 
mittments. This is the situation we 
must prepare for. Canadian stocks 
of recognized merit will probably 
ally themselves with the current. 
American and world situation, that 
of speculation for the advance re- 
gardless of money rates, but subject 
to any corrective influences that may 
at any moment develop. And further, 
that unlimited funds for expansion 
of Canadian securities is not likely 
to develop until late next year. 

Accounts Liquid 4 

This is an important consideration 
for anyone operating in the stock 
market, and points the way to the 
consideration that stock market ac- 
counts for many months to come 
should be held in a liquid state to 
take advantage of recessions that are 
practically certain in face of the 
abnormal credit situation across the 
line. 

That the Canadian markets are in 
their current strong position is due 
almost entirely to the strong position 
taken by the: banks the first of the 
year, a position that has been surely 
supported by the developments the 
last eight months. 

This is entirely apart from the pre- 
dictions that The Financial Post 
would like to convey. It would be 
easy to forecast an easy money mar- 
ket, but this could prove of slight 
assistance to Canadian investors 
when the facts at hand warrant a 
real cautious attitude. 

And so when we come square 
against the question of, “How long 
will tight money continue?” we are 
forced to acknowledge that it is a 
matter of eight to ten months at 
the least. And that an easier condi- 
tion at the end of that time will de- 
pend entirely upon world monetary 
conditions, particularly the specu- 
lative attitude of the United States. 

“When will tight money end?” If 
we acknowledge the advices of im- 
portant bankers, high money rates 
are here for a term of years. And 
the securities markets will adjust 
themselves upon this basis. The most 
sanguine view of the situation is 
this: That with the liquidation of 
Canada’s wheat crop next fall and a 
corrective development in the spec- 
ulative situation in New York, there 
will be a larger amount of funds 
available for stock market purposes 
in Canada. Meanwhile, it is to be 
presumed that Canadian stocks will 
be subjected to an exhaustive market 
analysis which will place individual 
issues strictly upon a merit basis. 
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During the first nine months of the | 


present year the death claims of the 
Ontario Equitable Life and- Accident 
Insurance Company amounted to $100,- 
077.75 ‘as compared with $207,310.17 
during the same period of 1927, 
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Becomes Estates Officer 


at Can. Permanent Branch 

Canada Permanent Trust Company 
has announced the appointment of Ma- 
jor Alfred G. Styles to the position of 
estates officer at the Saskatchewan 
branch office in Regina. 

Major Styles has been a resident of 
Regina for. the past eighteen years, 


having completed his study of law and fe 
been admitted to the bar in the ~ . 
in which he was participant its 
early stages, and where he ha Ce 
remarkable war record. He is. wate 
known to residents in ¥ 
throughout the province of ‘cS 
wan, having been for some time A.D 


te the lieutenant governor ., 


following the close of the world 
a 
is 
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ICP.R. Controls Assets 
> Worth Millions More 
> Than Figures Indicate 


normous Acreages of Land, Vast Tracts of Timber 


"= Included 


i 


in “Hidden Assets” — Smelters 
Investment is Notable 


By GARY MOORE | 


a Aritele V. 


af: the lands and properties of 
pnadian Pacific were ered into 

gu pmogeneous domain, the many 

a parcels would constitute 

} tidy little kingdom, of necessity 

eeding "governing facilities that 

would be extensive. But this, while 

wn exact statement of fact, is com- 

fable to the analogies of the com- 

15 place financial article, and means 
} Sprecisely nothing. It is on a par 
Sith the deduction, that if Canadian 

4 © Pacific's track ties were laid end to 
‘end, they would reach their destina- 


|= We achieve a‘ valuable analysis 
> ¥ef the lands and properties of the 
Na transportation company only 
the separate items comprisin 
large total are listed as units an 
: d as such. This has been done 
| the tabulation presented in the 
sompanying panel. The addition of 
tals reveals that the company holds 
5,460,933 acres in western and north- 
Canada. Some .of these 
are timber reserves, others are 
ile of mineral exploitation. 
tj are areas-of proven coal. A 
‘ge proportion are agricultural 
4 Wands which will be sold from time 
» i time to settlers coming into the 
mirie provinces, each family ad- 
to the volume of freight to.be 
ed by C.P.R. There are 495,434 
res of irrigated lands that are 
walued at approximately $18,000,000. 
fa Mineral Rights 
> It is when we analyze the sepa- 
_ tate items we discover how ultra 
rvative is Canadian Pacific’s 
hod of property accounting. 
Gal pnd. in Alberta; partly sold 
n : y 80 
is true, but with coal rights re- 
d to be developed on a royalty 
This item is carried on the 
pperty account at $1. Additional 
lands in British Columbia, Sas- 
atchewan and Alberta of 35,413 
tres are valued at $10 per acre for 
~ @ total of $354,130. Iron property 
in British Columbia is. valued at the 
- Bominal sum of $25,000. In the mat- 
r of mineral rights the company is 
ll protected. ‘There are natural gas 
fights reserved on 100,000 acres in 
be and petroleum rights on 
DO acres in the same province. 
items are carried at $1 each. 
m the former royalties received to 
‘the end of 1927 and carried in re- 
| gerve, totalled $344,666. From petro- 
ae revenues of $297,834 were re- 
<e to the end of last year. This 
: ‘Se. high return on rights valued 
On improved 


TT 


farms in the four 


bia, including properties within the 
city of Vancouver, are listed at $3,- 
447,732. Undivided lands adjoining 
townsites in this province, including 
Vancouver, are held at $4,500,000. 
A private estimate made recently, 
and which there is every reason to 
hold conservative, valued these two 
holdings at upwards of $25,000,000. 
In addition C.P.R. has subdivided 
sites in Manitoba, Saskatchewan and 
Alberta held at $6,500,000. Also 
undivided land adjoining town plots 
in. these three provinces valued at 
$3,041,600. 

Timber limits in Alberta of 17,632 
acres are held at the nominal figure 
of $1.50 per acre totalling $26,448. 
In British Columbia 128,387 acres 
of timber and tie reserve are held 
at $2 per acre or $383,161. The mill 
and improvements at Bull River are 
listed at $150,000. The unsold por- 
tion of the Esquimalt and Nanaimo 
land grant totals 969,941 acres at 
$5, equaling $4,849,705. 

Future Values Seen 


The company’s acreage of agri- 
culture lands in Manitoba has been 
reduced to 169,461 acres valued at 
$10 for a total of $1,694,610. In 
Alberta holdings comprise 2,352,753 
acres at $11 or $25,880,283. In Sas- 
katchewan, 1,203,195 acres at $12 for 
$13,235,145. All of these far-flung 
properties of Canada with various 
others, including the demonstration 

s, are held at the conservative 
total of $86,709,784. There is every 
chance for great enhancement of 
values here for the stockholder, for 

y. any measurement possible the 
conservative valuation placed by the 
company means a larger equity per 
share in future accounting, .not to 
mention the increase in value from 
future growth in the western dis- 
tricts of Canada. 

Canadian Pacific has acquired se- 
curities of leased lines, companies 
controlled and not leased and mis- 
cellaneous securities, totalling at par 
value the huge-sum of $182,020,445. 
These are. carried on the. balance 
sheet at $145,710,387. These com- 
prise railroads; steamships, termin- 
als, bridge companies, hotel compan- 
ies, and stockyards and are practi- 
cally all in the form of mortgage 
bonds. It may be held that the same 
conservation which prevailed in the 
company’s valuation of other prop- 
erties is continued here. 

We now come to the important 
item of miscellaneous investments, a 
source of lucrative “hidden assets” 
and not to be confused with any 
securities included in the item pre- 
sented above. Miscellaneous ‘invest- 
ments total at par value $47,145,750 
and are carried on the books at cost, 


»|or $25,972,593. There are several 
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| ¥éal estate it is discovered that 
-R. would make the most con- 
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items of railway shares and bonds 
carried conservatively and the item 
of Canadian Pacific Express com- 
ny stock carried at the nominal 
gure of $5,000,000. There is no 
possible method of determining just 
how much this item is worth to 
Canadian Pacific, ie., its earning 
power. Earnings from express com- 
ny operations in 1927 might have 
n included in one of two items on 
the income account. That of income 
from investments and available 
sources totalling $3,198,275 and that 
of income from telegraph, news de- 
a hotels, rentals, etc., ‘total- 
ing $3,303,329. However, it is cer- 
tain that income from express oper- 
ation was a considerable factor in 
whichever one of these two classi- 
fications it was placed. And that valu- 
ation of $5,000,000 on the express 
company is ultra conservative to an 
extreme. 
Steamship Valuations 
There is likewise no way’ to de- 
termine the value of Canadian Pacif- 
ie’s vast holdings in steamships and 
facilities used in ocean and coast 
shipping. The only clue to such a 
valuation, and a minor one at that, 
is the valuations at par of first 
mortgage bonds of Pacific Steam- 
ships and Pacific Coast Steamships. 
The first -is 720,000 pounds-or $3,- 
504,000 and the second 225,000 
pounds or $1,095,000 a total of $4,- 
599,000. This is simply the mortgage 
bonds on the two Pacific operations 
and is no substantial clue to the 
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Statement of Assets in Lands and Properties as of December 31, 1927 


Manitoba— 

Agriculture MES ok cvwces eeree 
Saskatchewan— 

Agriculture lands 
Alberta— 


Agriculture lands 

A.R.I. (500,000 tract with government) 
Irrigated Lands in Alberta: 

Western Alberta 

Eastern Alberta 

A.R.I. section 

Land in Irrigation 


Er Oh TL, So. «0 enn cnn cesebedosesencces 


A. R 


British Columbia— 
Coulbian and Kootenay 


Other coal 
Iron Property 
Natural gas rights 
Petroleum rights 
Buildings, Imp. 
Livestock 


value of Canadian Pacific’s water 
transportation values. From this 
item alone income in 1927 totalled 
$2,442,129. If this was but five per 
cent., income from property invest- 
ment the hypothetical valuation 
would be $12,210,645. However, this 
is purely assumption and there are 
no indications that the company’s 
steamships would not greatly ex- 
ceed this figure. 


Consolidated Smelting 


We now come to the item of Con- 
solidated Mining and Smelting stock, 
one of the most profitable invest- 
ments ever made by any railway 
company. For aside from the in- 
crease in valuation, Canadian Pacif- 
ic has already received from Smelt- 
ers in dividends more than the origi- 
nal investment by several millions. 

Consolidated Mining and Smelters 
is one of the largest operations of 
its kind in the world. It has out- 
standing 508,863 shares of $25 par 
value. Of these Canadian Pacific 
holds in its treasury 249,166 shares, 
sufficient to give control. The mar- 
ket value of these shares at this 
writing is $262. C.P.R. holds these 
shares on its books at $6,229,150 or 
par ($25). There is nothing to in- 
dicate that the shares were not pur- 
chased cheaper even than the par 
value. But in view of Canadian 
Pacific’s conservative method of list- 
ing securities at par when the cost 
is lower—as indicated by the par 
value of miscellaneous securities at 
$47,145,750 with cost at $25,972,593 
—such must be held to be the case. 
Which is to say that the average 
of Canadian Pacific’s purchases of 
Smelters was below par. However, 
this is a small item compared with 
the tremendous appreciation in mar- 
ket value—the only true estimate of 
valuation. 

While C.P.R. lists its Smelters 
holdings at $6,229,150 the current 
market valuation is $71,281,492—an 
appreciation in investment of $65,- 
052,342. It might be emphasized in 
passing that this represents in- 
creased equity for the stockholder 
that has never been capitalized. 


Dividends from Smelters 


Smelters began dividends in 1923 
following the year 1922, when noth- 
ing was paid. Since that time divi- 
dends have increased yearly as the 
following table reveals: 

Dividends by Consolidated Mining 
and Smelting: 


1923 eeeeeeeee 
1924 ...0. 
1925 
1926 
1927 


eeeee-$ 632,032 
eeereerere 641,043 
eeeeeeeeereeere 3,238,054 
Serres erereesee 5,078,493 
eeeeeeeesereses 6,358,875 


Total..........$15,948,487 


Of this total of $15,948,487—aver- 
aging $31.26 per share for the five 


eee eee eee CeCe Eee Eee Eee otters 


Acres 
169,461 
1,203,195 


2,352,753 
29,254 


at $10 
at $12 


at $11 
at$ 5 


at $30 
at $40 


$ 1,694,610 
18,285,145 


25,880,283 
146,270 


1,596,150 
14,907,960 
486,880 
225,000 
385,161 
26,488 
150,000 


63,236 
4,849,705 
6,500,000 

10,989,332 


1 
354,130 


eeeeeee 


years included—Canadian Pacific has 
received $7,788,929.16. 


Conservative Mine Finance 

To estimate the further valuation 
of a mining property must needs 
be hazardous, even for an expert 
mining engineer. This is entirely 
outside the province of the invest- 
ment analyst which has to do with 
current values. However, in the case 
of Canadian Pacific’s investment in 
Smelters, there is nothing to indi- 
cate that the company will not re- 
ceive a continuation of profits for a 
considerable number of years. Smel- 
ters holdings of reserve ores are ex- 
tensive. The management of the 
company has proven its worth, The 
same conservative method of book- 
keeping characteristic of C.P.R. has 
prevailed. There has been ample 
reserves for depreciation and pro- 
vision for depletion of mineral prop- 
erties. 

The following table shows charges 
against depreciation: 

1922 

1923 

1924 

1925 

1926 eeeeeeee 

1927 eereeeeeeeeve 


ae 


$ 405,145 

805,224 
eeeeeeee 1,051,414 
eevee 1,123,758 
eeeeees 1,354,233 
see 1,565,835 


$6,305,609 


This process of setting up reserves 


against the future has been carried 
farther with additions to property 
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through profit and loss and contin- 
gent reserves. 


Additions to Property 


The following additions to prop- 
erty through profit and loss have 
been made: 

1925 Scececcecscscossgmensee 

1926 eereeeeeeeeeeee 2,274,772 

1927 ..ccccccccccces 3,090,508 


Uy Pree - -$7,426,074 

Added to this is one million added 
each of the last three years to con- 
tingent reserve, bringing the total 
of depreciation, property through 
profit and loss and contingent re- 
serves for the last six years to $16,- 
731,683. Truly a conservative ap- 
preciation of a property which in 
1927 produced through sales of 
smelter products $31,438,566 and 
lists its total assets at $48,381,440. 

The above analysis of miscellane- 
ous investments of Canadian Pacific 
reveals that stockholders may hold 
current equity valuation of $183 per 


share and market valuation of $218 | ? 


to be conservative to a degree. 


Homestead Entries Large 

Homestead entries for August are 
almost three times as numerous as 
those of the previous August, at 1,884 
compared with 658, while filings for 
the first eight months of the current 
year are more than double those of the 
similar period last year, being 8,618 
compared with 4,293. For August the 
figures (with those of last year in 
brackets) are: Manitoba 37 (58), Sas- 
katchewan 733 (283), Alberta 1,048 
(297), and Pritish Columbia 66 (20). 
For the eight months’ period the fig- 
ures are: Manitoba 348 (466), Saskat- 
chewan 2,811 (1,901), Alberta 4,976) 
(1,856) and British Columbia 483 (70). 
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This Man is an Insurable 
Asset of Yours 


He is your “Customer,” or so you think. He “Buys your 
goods,” — but is he not as much the “Custodian” of your goods 
as a Customer of your House? 

Did you ever realize that you have a direct financial interest 
in this man’s life—that the law would agree you have an 
‘insurable interest”? Why let this risk go uncovered? If he 
died you would surely lose. His other creditors would step in, 
and with everybody reaching for their money overnight, your 
account against him might be classed with the doubtful ones. 

Has he a “solvent” estate — is there a commercial protec- 
tion policy on his life as well as fire insurance on the stock you 


have sold him? 


Your important customers should carry life insurance to 
make YOUR position secure. If you would like to discuss this 
important matter with us, we will gladly advance some valuable 


‘suggestions. 


Canada Life 
Assurance Co. 


Head Office: TORONTO, CANADA 


HOVIS FLOUR OUTPUT 


SHOWS LARGE GAINS 


Special Product of West. Can. 
Mills Has Wide Market 
in Canada 


Under agreement made with Hovis 
Limited, of Macclesfield, England, some 
two years ago, Western Canada Flour 
Mills has been ae and mar- 
keting Hovis flour; and at the present 
time is supplying bakeries across Can- 
ada with this specialized protein prod- 
uct in increasingly larger quantities. 
In fact, the Hovis end of the milling 
company’s business is fast reaching 
substantial proportions, necessitating 
mill expansion in this particular dir- 
ection. 

Hovis Flour is made in a special 
mill by a special process. In its manu- 
facture the actual wheat germ is util- 
ized, fine grade white flour being en- 
riched by the addition of a large oer 
centage of this wheat germ. his 
requires many additional bushels of 
wheat for the making of a barrel of 
Hovis flour; and consequently the mill 
roduct has a high protein ratio mak- 
ing for vigorous health qualities in 
the finished bakery products. 


W. F. Mahon & Co. 


Investment Bankers since 1907 
177 Hollis Street, Halifax 


OVING 


Investments 
with a good yteld. 


Write for our selected 
list of offerings. 


DiIcksON. JOLLIFFE 
and Company. Limited 


INVESTMENT SECURITIES 
302 BAY STREET - TORONTO 


Western 
Investments 


Those who have invest- 
ments in Beth Colum- 
bia, with. which they 


are not familiar, may, 
vite to us for in- 
ependent reports or 
valuations, 


Our organization covers 
every section of the 
province, 


Pemberton & Son 


>. Vaneower Limited 


418 HOWE STREET, 
Vancouver, Canada 


ially if the in not 
i ceiea and which is not affected by the fluctuations of the money market is the 
most desirable investment for any one who wishes to avoid the pitfalls of specula- 
tion and keep what has, perhaps, been acquired at considerable self-sacrif. 


PERMANENT” 
thousands of individuals but many large institutions are holders of 
which are an obligation of Canada’s oldest and largest mortgage corporation and 
a legal investment for Trust Funds. 


Efficiency — Courtesy 
Personal Service 


Crown Trust 
EXECUTORS Company: SAFETY 


ees sent tiiceaain Deen 
. , AULTS! 
GENTS MONT ( ULT 


HOW TO INVEST 


Absolute security should be the first consideration in an investment. 
ee aie scien aan eee y goes BaF ero & depreciate 


‘ice. 


Bonds are a security of this type. Not only 


CANADA 


The Bonds bear interest at the rate of ' 


4347 


per annum, payable half-yearly, and are issued in sums of $100 and upwards. 


If you desire an absolutely safe investment, please call or write for full partic- 


ulars of the Bonds of this Corporation. 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 TORONTO STREET, Established 1855 TORONTO 2 


TO OWNERS OF 


DOMINION OF CANADA 
5% Refunding Loan Bonds 
Maturing Oct. 15th, 1928 


Dominion of Canada 5% Refunding Loan Bonds 
maturing October 15th will be redeemed at any 
Branch of The Bank of Nova Scotia. 

Bonds may be presented on or before October 15th, 
and payment will be made as instructed by the 
owner, either in currency, by cheque or by credit 
to the owner’s account. 


THE BANK OF NOVA SCOTIA 


‘James Richardson & Sons 


Investment Bankers ) 
Stocks and Bonds 1 


Private Wire Connections throughout Canada | 
and the U.S.A, 
Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Brandon 


“ ..buta Barrett Bonded Roof 
is off your mind—till 1948” 


Roofs! Roofs! Roofs! So many types 
—from which you must select one. 
But to aid your decision, Time has 


riveted this fact: 


Once a Barrett Specification Roof is 
on a building it’s off your mind 
till 1948. These roofs are guaranteed 
by a Surety Bond against repair ex- 
pense for a full 20 years.* 


“Twenty years is a long time,” you 
say. Right! Yet many Barrett Roofs 
built 35, 40 and more years ago are 
still giving weathertight service— 
and never a dollar of expense for 


repair. 


Now meet the Barrett Inspector 
(he’s pictured above). While the 
workmen are laying a _ Barrett 


Specification Roof, he is keenly on 
the job making sure that this roof: 
conforms in every detail of construc- 
tion with The Barrett Specification, 


But even the Inspector’s O.K. is not enough. 
His report is checked and rechecked before the 
20-year Guaranty Bond is issued. A Barrett 
Specification Roof must be right. 


Whether you want a roof for a new or an old 
building, it pays to make sure that it’s a 
Barrett Specification. 


*The Barrett Company Limited also 
offers a Specification Type “A” Roof 
which is bonded for 10 years. This 
type of roof is adaptable to a certain 
class of buildings. The same high- 
grade materials are used, the only 
difference being in the quantities 
applied. 


THE BARRETT COMPANY, Limited 
MONTREAL TORONTO 


WINNIPEG VANCOUVER 





. 


Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
and 
Industrial Financing 


Foreign Issues Quoted 


DOMINION SECURITIES 


Cheaper— 


Year in and year out you 
will save money by wearing 
‘ Dack’s Shoes, and in addi- 
tion to their exclusive qual- 
ity you are assured of the 


utmost in style. 


MAIL ORDER 
You can be assured of satisfactory fit 
and service by mail. Write for our 
new illustrated style book and self- 
measurement chart. 


Toronto Shops: 
Downtown: 73 King West 
Uptown: 16 Bloor East 


Bloor St. Shop open 
til 9.80 Saturdays 


Branches: 
Hamilton 
Montreal 


Windsor 
Calgary 


PLAY SAFE! 


- USE 
WAKEFIELD 


PSE Ol 


MOTOR OIL 


THE PROVED LUBRICANT 
FOR THE 
HIGH COMPRESSION MOTOR 


We take pleasure in announcing that 


Mr. J. V. Sorsoleil — 


Sorsoleil & Co., Ltd. 


Formerly of J. V. 
BOND DEALERS 


Has become associated with 
this organization as Western 
Ontario representative. 


H. R. Bain & Co. 


INVESTMENT BANKERS 
ATLAS BUILDING 
October 9th, 1928. 


NVENTIONS PATENTED 


TRADE MARKS and DESIGNS Registered 
YOUR INQUIRY IS SOLICITED 


TORONTO 


W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Canada 


SOLICITOR OF DOMESTIC AND FOREIGN PATENTS 


r - 


THE FINANCIAL POST 


Public Utility Inve 


stments 


CALGARY POWER (Northern Power'B.C. POWER “A” 
REPORT REVEALS |Earnings Higher| ON $2 REGULAR 


BETTER POSITION 


Will Carry Out Financing 
to Take Care of 
Developments 


EARNINGS HIGHER 


Aggressive Policy Adopted 
by Company Has Led 
to Expansion of 
System 


From Our Own Correspondent 
MONTREAL.—Although the fi- 
nancial report of the Calgary Power 
Company for the year 1927 does not 
give any valid reasons for the re- 
cent sharp advance in the market 
value of the securities of this com- 
pany, it nevertheless reveals the 
healthy financial position of this 
mid-west utility company. : 
Gross earnings from operations 
and other income during 1927 total- 
| led $496,583, as compared with 
$450,962 in the preceding year. 
After the deduction of operating ex- 
penses, depreciation and bond inter- 
est and provision for income tax, 
ete., there remained a net profit in 
1927 of $129,594, as against $125,- 
427 in the preceding year. After 
having brought forward $584,050 
from 1927 the profit and loss ac- 
count stood at $713,644 from which 
a dividend of $23,750 was paid leav- 
ing a balance of $689,894. 


Balance Sheet Changes 


The balance sheet shows a num- 
ber of interesting changes. Current 
liabilities amounting to $687,853 ex- 
ceeded current assets by $487,316, 
whereas at the end of the previous 
year the company had $156,054 of 
working capital. The change in net 
liquid position by the end of 1927 is 
more than accounted for by the 
increase of $790,402 in fixed assets, 
reflecting expenditures made on 
new acquisition and construction 
made by the company during the 
last year. Reserves show an increase 
of about $80,000 and the profit and 
loss surplus about approximately 

| $105,000. 
Expanding System 

In its remarks to the sharehold- 
ers, the management draws attention 

| to the aggresive policy of extension 
| which has been put into force during 
|the past year. In 1927, contracts 
were entered into for the inter- 
‘change of power with Lethbridge 
|and distribution systems were ac- 
quired or built in a number of towns. 
The main 66,000 volt transmission 
line south of Calgary was extended 
from High River to Lethbridge a 
distance of 72 miles and 195 miles 
of 13,000 volt-line serving towns and 
rural districts were built. 

In all there was expended on capi- 
tal account during 1927 the sum of 
$790,402, the requisite funds being 
rovided portly, from surplus earn- 

gs, partly by liquidation of invest- 
ments, and the balance by loans from 


banks, 

The same policy as regards the 
extension of the company’s system 
is being carried out this year, with 
the result that by the end of 1928 the 
company will have about 1,000 miles 

transmission lines in operation 


and will be supplying over 80 towns 
and villages, as well as wholesale 
ower to the cities of Calgary, Leth- 
— and other smaller communi- 
es. 
Acquire New Properties 


The company has recently purchas- 
ed the entire capital stock of the Cal- 
gary Water Power Company which 
has been supplying electricity retail 
in a substantial section of Calgary 
since 1888, and the entire capital 
stock of the United Electric and 
Engineering Company which oper- 
ates about 100 miles of transmis- 
sion lines supplying Bassano, 
Gleichen, Strathmore and a number 
of other villages. 

A new contract has recently been 
executed with the City of Calgary 
whereby the company has taken 
over the operation of the city’s re- 
serve steam plant and contracted 
to supply the entire power require- 
ments of Calgary until 1940. 

Reference is made in the report 
to the rapidly growing load in the 
constantly expanding territory 
served by the transmission lines of 
the company which necessitates im- 
mediate construction of a further 
hydro electric power plant and ar- 
rangements have been made with the 
Dominion Government for a license 
to develop the Ghost-Radnor power 
site on the Bow River, some 28 miles 
west of Calgary. An initial instal- 
lation of 36,000 horsepower is con- 
templated, being part of an ultimate 
installation of 64,000 horsepower 
installed capacity at these sites, 

It is proposed to increase the 
authorized capital stock, sanction 
to be asked at a special meeting 
of the: shareholders, from $3,000,000 
to $10,000,000 divided into $5,000,- 
000 common stock and $5,000,000 6 
per cent. cumulative redeemable pre- 
ms ee ee 

n order to retire the outstandi 
bank loans incurred in connection 
with the extension and acquisition 
referred to above the directors pro- 
pose to carry into effect arrange- 
ments already made for the issue of 
$2,500,000 par value preferred stock 
and will also issue an additional 
$600,000 par ‘value common stock. 

The following is the comparison 
of profit and loss figures for the past 
two years. 

Gross earn. from oper. $494,308 siscese 
ieee income veces «1,675 20,278 


$496,583 


$450,962 
126,007 | 


| Oper. expenses 158,689 
| Net earnings $337,894 
Depreciation 60,000 
$277,894 
137,472 


$140,422 
10,828 


$324,955 
50,000 

$274,955 | 
139,508 
$135,447 
10,020 


$129,594 $125,427 

584,050 458,623 
$713,644 $584,050 
23,750 | 
— 


$689,894 $584,050 | 


| Bond interest 


a for inc. tax. .. 


Net profit for year 
Previous surplus 


Dividend paid 
P. & L. balance 


Northern Mexico Power & Development | 

August— 1927 1928 Increase 
Gross $ 137,067 $12,623 
Net .. : 191,524 113,855 12,330 | 

For Eight Months— 
Groes $1,022,660 $1,061,747 
Net 855,649 883,545 27,896 


in Current Year 


From Our Own Correspondent 

MONTREAL.—Earnings of Can- 
ada Northern Power for the current 
year are running well ahead of those 
for 1927. August last shows gross 
rofits of $252,278, an increase of 
26,188 over the same month a year 
ago. Operating expenses increased 
from $69,689 to $75,659, leaving net 
earnings of $176,618 for August, 
1928, as compared with $156,400 for 
the same month a year ago. ; 

Cumulative results for the first 
eight months of this year are even 
better, gross earnings amounting to 
$2,043,809 as against $1,818,457 in 
the corresponding period of 1927, an 
increase of $192,979. After deduct- 
ing operating expenses of $579,614 
the past eight months show a net 
profit of $1,464,195. This compares 
with a net of $1,271,216 in the Janu- 
ary-August period of 1927. . 

The satisfactory increase in profits 
of Canada Northern Power this year, 
has been largely due to the increase 
in mining activity in Northern On- 
tario, especially the Kirkland Lake 
Area, and Northern Quebec. The 
company controls ome goa all the 

wer now being used in the mines 
in these districts. . 

The starting up of operations by 
Noranda provided a large increase 
in earnings for a subsidiary of the 
mining power group—Quinze Power 
Company. 


STREET RAILWAYS 
BETTER POSITION 
DURING PAST YEAR 


Few Are Meetin 
Than Funded 
Obligations 


From Our Own Correspondent 

MONTREAL. — While the motor 
bus and the use of the automobile 
for personal transportation has 
grown ‘enormously in recent years, 
electric railways operating in Can- 
ada have been able to more than hold 
their own, judging by the report on 
operations for 1927 issued by the 
Bureau of Statistics. 

According to the report electric 
railways carried 781,398,194 fare 
passengers in the past year, which 
was an increase over the preceding 
year of 32,687,358, or 4.4 per cent. 
There was practically no change 
from 1926 in the average fare which 
was 6.25 cents and, with heavier 
traffic, passenger revenue increased 
by $1,993,038. Other sources of rev- 
enue did not show as high rates of 
increase and freight and other car 
earnings showed decreases, so that 
total revenues were larger by only 
$1,783,202 or 3.4 per cent. 

Operating expenses were heavier 
than in 1926 by $1,162,858, the large 
increase being $823,249 in operation 
of cars. A]l motor bus expenses are 
included with other transportation 
expenses which explains the rapid 
increase in this account during the 
past three years. 


Advertising Costs Up 


Another account showing a large 
relative increase was advertising 


More 
ebt 


which increased by $26,230, or 24 per | 


cent. This wag undoubtedly neces- 
sary on account of the increased com- 
petition of the private and public 
automobile and motor bus. 

In the past few years, the major- 
ity of Canadian electric railways 
have established motor bus routes, 
which function as feeders to existing 
rail lines. The Toronto Transporta- 
tion Commission and the Winnipeg 
Electric operate buses on which 
street car tickets are accepted and 
they do not segregate the revenue 
from the bus operation. Any total 
which did not include the revenues 
of these systems would be of little 
value, but all railways operating 
buses have kept a record of the mile- 
age and during 1927 the total bus 
mileage was 8,263,498. 


Small Systems Decline 
_ Although there was a net increase 
in the passenger traffic of all the 
railways, many of the smaller sys- 
tems showed a falling off in the num- 
ber of fare passengers carried. 

The Peterboro Radial ceased oper- 
ations on March 31 and the Chatham, 
Wallaceburg and Lake Erie ceased 
operating passenger cars on July 1, 
but continued a freight service. The 
Schomberg and Aurora, a branch of 
the Toronto and York Radial, also 
ceased operations on June 20 and 
the Kitchener and Bridgeport rail- 
way, which was purchased October 1, 
1923, by the city of Kitchener was 
operated along the Kitchener and 
Waterloo Railway as the Kitchener 
Public Utilities Street Railway de- 
partment. 


Few Make Profit 


The aggregate gross revenues re- 
ceived by all electric railways in 1927 
was $53.506,401 and net operating in- 
come $15,889,833. This compares 
with $51,723,199 and $15,269,490, 
respectively, in the preceding year. 

After paying all charges, a sur- 
plus of $9,419,592 is reported for the 
year. Details reveal the fact, how- 
ever, that 26 out of the 60 reporting 
companies had a deficit and that 
oA 7 paid dividends on capital 
stock, 


International Paper Construct 
New Bag Mill at Mobile 


International Paper Company has 
commenced construction of a paper 
bag plant at Mobile, Alabama, which 
will have an annual capacity of about 
28,000 tons of grocery bags and printed 
specialties. 

The plant is being built by Conti- 
nental Paper & Bag Corporation, a 
subsidiary of International Paper Com- 
pany, in conjunction with the kraft 
paper mill which the International is 
erecting at Mobile, and will use a por- 
tion of the product of that mill in the 
manufacture of paper bags. 

The Mobile plant is the eighth paper 
bag plant of the company, the others 
being at Rumford Falls, Maine; Brook- 
lyn, New York; Wellsburg, West Vir- 
ginia; Camden, Arkansas; Bastrop, 
Louisiana; Marinette, Wisconsin; and 
Ottawa, Ontario. The Camden plant— 
now nearing completion — and the 
Wellsburg plant are owned by -the 
George & Sherrard Paper Company— 
another subsidiary of International 
Paper—and the other plants are owned 


$39,087 |and operated by Continental Paper and 


Bag Corporation. 


DIVIDEND BASIS 


May Change Company 
from Holding to Oper- 
ating Concern 


From Our Own Correspondent 

MONTREAL. — Payment was 
made this week of an initial quarter- 
ly dividend of 50 cents a share on the 
Class “A” stock of British Columbia 
Power Corporation, of which 60,000 
were offered to the public a few 
months ago, with a bonus of Class 
“B” stock. This places the stock on 
a $2 dividend basis. ; 

It is understood that earnings of 
the corporation for the first three 
months of the new fiscal year which 
commenced July 1, showed a substan- 
tial increase and warranted earlier 
dividend payment than was intended. 

At the time of the original offer- 
ing net earnings for the year ended 
June 30, 1928, after all prior charges 
and after allowing for depreciation, 
were $2,000,000 and although official 
statements are not yet available, it 
is understood that actual earnings 
were slightly in excess of this figure, 
while for the first quarter of the 
present fiscal year earnings show a 
substantial increase over the cor- 
responding period of 1927. 

Change Domicile 


So far no statement has been given 
out by the company with regard to 
the payment of English income tax 
on its income from the British Co- 
lumbia Electric Railway. This latter 
concern is still an incorporated Eng- 
lish company and has to pay the 
British income tax on profits accru- 
ing from its operations, which are 
virtually exclusively Canadian. 


It is generally agreed that steps 
will be taken to transfer the domicile 
of the company from England to 
Canada to eliminate the necessity of 
paying the income tax. To do this 
some arrangement would have to be 
made to satisfy the holders of the 
Columbia Electric Railway. 


It is mentioned in one quarter that 
British Columbia Power Corporation 
may be changed from a holding to an 
operating company. This would nec- 
essarily mean a change in the capital 
set up to take in the securities out- 
standing at present of British Co- 
lumbia Flectric Railway. 

As in previous years, the annual 
meeting of the British Columbia 
Electric Company will be held in 
London early in December and it is 
possible then that some statement 
will be forthcoming in regard to 
making it a Canadian concern. 


Quebec City Tourist Revenue 
Reaches Record Proportions 
From Our Own Correspondent 
MONTREAL. — Over three-quarters 
of a million tourists who visited the 
city of Quebec during the course of 
the summer months left behind them 
some $6,125,000, this estimate being 
compiled at an average of seven dollars 

per day per person. : 

Unofficial figures made public by the 
Quebec Automobile Club show that 
roughly 500,000 tourists came into the 
city by automobile, the remainder 
travelling by train and boat. 

The amount they spent was $1,125,- 
000 more than last year, when the es- 
timate was an even $5,000,000, while 
the number of cars bearing American 
license plates which made their way 
into Quebec City totalled 120,000, an 
increase of some 17,000 over last year. 

Official figures for the Province show 
that 336,862 cars crossed the line in 


Quebec Power 
Consider New 
Dividend Rate 


From Our Own Correspondent 
MONTREAL. — Renewed interest 
in the stock of Quebec Power is due 
t> the report that the dividend on 
the common will be increased from 
$2 to $2.50 a share. Action along this 


-\line would follow that taken in the 


case of Shawinigan and Montreal 
Power, the former having declared a 
10 per cent. stock bonus and the lat- 
ter an increase of 50 cents in divi- 
dend rate. ‘ 

As the same interests are behind 
all three companies, considerable 
credence is given to this report, 
though no official confirmation con be 
obtained. Unless the company 1s able 
to show a substantial increase in 
earnings this year, it is difficult to 
understand how the dividend can be 
increased to $2.50. 

Last year Quebec Power earned 
$2.13 a share on the 400,000 shares 
of no par stock outstanding. To pay 
the proposed dividend, on 504,750 
shares now issued, the company 
would have to show net profits of 
more than $1,261,000. For the year 
just passed, the surplus available for 
dividends totalled $856,227. 

If anything is done for the share- 
holders, it will more likely be rights 
to new stock, rather than an increase 
in dividend rate. 


MONTREAL POWER 
PLAN BIG STATION 


Will be Company’s Largest 
and Involve Outlay of 
$600,000 


From Our Own Correspondent 

MONTREAL. — Arrangements have 
been ‘completed by Montreal Light, 
Heat and Power Consolidated for the 
construction of the largest sub-station 
of the company. It will be a combin- 
ation outdoor and indoor station. 
Power up to 60,000 h.p. will be received 
at this sub-station, transformed and 
distributed to customers. 

Ample land has been purchased. 
Present plans are for the construction 
of one unit, but there is enough land 
for four units. Additional units will 
be added when the demand calls for 
them. Work on the present unit is al- 
ready started, and is scheduled for com- 
pletion next year. 

Heavy Expenditure . 

Money to be spent on the expansion 
will run into a substantial amount. 
The land cost $96,000 while the indoor 
station to be built will cost over $100,- 
000. The outdoor steel structure and 
other equipment costs will also run 
into. big figures and altogether it is 
esimated that several hundred thou- 
sand dollars eventually will be spent 
on the project. ; 

There are three branches to the unit 
now being built. One outdoor skeleton 
steel work will be for the reception of 
the power; another outdoor set will be 
for distribution of large supplies of 
power such as will be taken by the 
neighboring waterworks, factories, 
municipal purposes, etc. The third 
branch will be the indoor building for 
distribution of smaller quantities, 


International Power Put 


Common on Paying Basis 
From Our Own Correspondent 
MONTREAL.—At a meeting of the 
board of directors of International 
Power Securities Co., the common stock 
of the company was put on a $1 divi- 
dend basis. For the year 1928 a divi- 
dend of $1 per share was declared pay- 
able December 15 to holders of record 
December Ist. 


1927, as compared with 370,548 during 
the course of the past summer. 

Hotel owners were estimated to have 
received about 22 per cent. of the total 
amount expended in this city, the re- 
mainder being spent in various sou- 
venir and other stores. 


CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, Guardian, Agent and in 


any other Fiduciary capacity. 


Official Administrator for the Northern Judicial District in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


Head Office: 
BRANDON, MAN. 


Atlantic Sug 


Li 


Ret 


Branch Office: 
Swift Current, Sask. 


JOHN R. LITTLE, 
Managing Director 


ar Refineries 


ITED 


General Offices 
211 McGILL STREET 
MONTREAL 


St. John, N.B. 


E.L. RUDDY CO., LIMITED 


63% Twenty Year Sinking Fund First (Closed) 
Mortgage and Collateral Trust Debentures 
Offer the following attractive features 


The business, covering all forms of outdoor ad- 
vertising, has been in successful operation for 


over half a century. 


The Company’s plants are located from C 
to Coast, excepting the Province of a, 


Net tangible assets of $1, 
to $2400 per $1000 Deben 


859,880,44, equivalent 


ture, 


Average earnings for the last three years of 
$206,620.75, equivalent to 4.23 times and for 


1927 over 5 times the 


Debentures. 


interest on these 


Price 100 and accrued interest 
Special circular will be forwarded on request 


Harley, Milner & Co. 


Members Toronto 


Stock Exchange 


INVESTMENT SECURITIES 


Private wire connections to principal! financial centres 


HEAD OFFICE - 350 BAY ST.,T 
Telephone: Ad. 9071 iain 


HAMILTON 


LONDON 


ST. CATHARINES 


WINDSOR 2s 





Loox AHEAD 


The opportuntises of to-morrow 


Invest in Canada’s — 
Growing Industries © 


tion of the f 
Tctatdiss comps oO! following 


not only reflects 
potential 


but their 


eopeatig tat future expansion. 
These issues bear our recommendation. 


Cdn. Fower & Paper Investments 5% 1958 100.00 5.00% 
(Carrying bonus of 10 shares Common Stock with each $1,000 Bond) 


Canada Northern Power Corp. 


Manitoba Power Co. Ltd.... 
Alexander Building 
Power 


5% 1953 98.56. 
54% 1951 103.00 


Corpora 
Corporation of Canada.... 
Foreign Power Securities Corp. 


McColl-Frontenac Oil Compary.. 
Reliance Grain Company ......+¢ 
Windsor Hotel Limited .......... 


British Columbia Power Corp. Ltd. 


Class “A and**B"* Common Shares (no par value) h 
We will be glad to give detailed information regarding these investment securities, 


NESBITT, THOMSON & COMPANY 


Take First Move to Harness 

Bay of Fundy Tide Power 
From Our Own Correspondent 

MONTREAL.—A step forward in the 
pers for harnessing the tides of the 
ay of Fundy, is seen in the announce- 
ment that the Canadian Dexter P 
Cooper Company has deposited with 
the various public authorities a de- 
scription of the site and. the plans of a 
dam, locks and gates forming a part of 
a power development proposed to be 
i at Passamaquoddy Bay at Letite, 


The projected dam is to be construct- 
ed so as to supply “certain islands in 
Letite Passage, Little Letite Passage 
and Doyle Passage to Deer Island and 
from Deer Island to the international 
boundary between Canada and. the 
United States.” 

After the expiration of one month 
from the date of publication of the an- 


nouncement, the com ao apply to |! 


the Minister of Public Works for ap- 
proval of the site and plans and for 
permission to construct a dam, locks 
and gates to carry on the development 
of power. 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bldg: 
Toronto 
Telephones : Adelaide 6431-2-3 


SSS 


MAKE THIS GLORIOUS, 
CARE-FREE’ VOYAGE f 
"\\ Sail this fall for Southampton’ 
~— Cherbourg —Antwerp—Hamburg— 
Liverpool—Glasgow—or Belfast via 
Canadian Pacific. Learn the pleasures 
of a voyage aboarda luxurious mpress 
—regal Duchess—or comfortable cabin 
classship. Low fall rates now effective. 
woeeea Sailings. 
y ply local 

J. B. MACKAY, General Agent, 
CP.R. Blidg., Toronto 
Phone Adelaide 2105, 


‘Canadian Pacific 


} WORLD'S GREATEST TRAVEL SYSTEM oe 


Al 
 coretan Foci 
23 Com: ‘se 


Travellers’ C. 
Negotiable ¢ ° 
‘egot: very 


om 
® 


Have ceased to earn interest, so” 
turn in your bonds for redem 
tion at once. 


We recommend you to re 
through us in ¢ 
municipal bonds which sre sa: 
and readily resaleable and whi 
yield 5% or better. 
ou with your investment 
ems. 


205 McKinnon Bidg., Tora 
Tel. Elgin 4429 


MONTREAL 


: 
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Power City — 

Montreal Light, Heat & 

Power has 7 
reserve and now being dev 
oped, supplies of electrici 

far in excess of any possible” 

requirements of Montreal’s 

present and future * . 

tries, public services ° aid 

homes. i. 


Comprised in her 


system are the. eleven mot Bs 


important plants in Q bec - 
Province and this concentra= 
tion of electric resources 


makes for aggressive initia= | 


tive combined lh great. 
economy and provides 
Montreal with unequalled 


opportunities for growth. 


MONTREAL LIGHT 


HEAT & POWER 
CONSOLIDATED 


Let us help 


available, in — 


SASSER ae Nast ei RAR a his et ons ae 


Nowhere | 


Else : 


Mr. Manufacturer, will you 
find more ideal conditions for 
the profitable fabricating of 


commodities for the Cana- a 3 


dian market. Raw materials 
of all sorts speedily reach 
the factory located here; and 
equally speedy shipping fa- 
cilities deliver the finished 
product from this “hub of 
Ontario” to all parts of Can- 
ada. Desirable factory sites 
are ridiculously cheap; and 
low taxes and cheap power, 
stable labor} and low cost of 
living all contribute to profit- 
able operation of the factory 
located in 


BRAMPTON 


For information write to. 
C. M. Corkett, Town Clerk, 
Brampton, Ontario 











Shi 
Of the 
w. being 
alley it 
Will go di 
@ prince 
Tairie Py 
P is ¢gi 
Okan: 
€ ap My 


15th, 1928 


to earn interest, so 
t bonds for redemp- 


end you to reinvest 
selected 


eable and which 


better. Let us help 
investment prob- 


Light, Heat & 
s available, in 
now being devel- 
ies of electricity 

of any possible 
ts of Montreal’s 
id future indus- 
ic services’ and 


in her power 
the eleven most 
plants in Quebec 
d this concentra- 
ectric resources 
aggressive initia- 
ined with great 
d provides 
vith unequalled 
ts for growth. 


fEAL LIGHT 


& POWER 
DLIDATED 


pal conditions for 
le fabricating of 
for the Cana- 

Raw materials 

B ‘speedily reach 
located here; and 
bdy shipping fa- 
er the finished 
this “hub of 


on, Ontario 


*. 
iy, 


Ee CAEN DH CTE CR RIT CPR IEE RR tap 


Government 
_ Municipal 
a and 
_ Corporation 


a 


! TRUSTEES, 
__ ADMINISTRATORS 


Bond Mortgage Trustees 
ees Real Estate Department 
CHARTERED TRUST 
3 & Executor Company 
« King St. W., Toronto 
. Member of F. T. D. A. 


aie 


Limited 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 


A. N. WORTHINGTON & CO. 
Stecks and Bonds 
Dealers in 
:, MUNICIPAL 
CORPORATION SECURITIES 
507 Central Bidg., Toronto 


MONEY ORDERS 


RAMSAY, STEWART 


AND COMPANY 


Investment Securities 


Northern Ontario Bldg. 
TORONTO 


BRITISH 
COLUMBIA 
SECURITIES. 


VICTOR W. ODLUM 
& COMPANY 
303 PENDER STREET WEST 


VANCOUVER, B.C. 


- Building 
| at 


Reasonable Cost 


~ We specialize in the erection 
large buildings —- ‘fice, 
hotel, store, apartment, etc. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 


many years of 


us work on your ‘uild- 


JW ButLer COMPANY 


LIMITED 
eIar 
ENGINEERS BUILDERS 
natis 


ROYAL BANK BUILDING 
(eT emma 
TORONTO'2 CANADA 


Ship Apples to New York 


Of the British Columbia apple crop 
ing harvested in the Okanagan 
it is expected that 150 carloads 

go direct to New York, although 
,Principal market will be in the 
rie Provinces. An estimate of the 
‘ is given at 1,259,000 boxes from 


kanagan and Kootenay districts. | 


apples are of excellent quality and 
d is the best in years, 


SERVICE STATION’S 
PREFERRED STOCK 
QUICKLY TAKEN UP 


Offerc: 6 per cent. Issue 
To F:narc> Bennett 
Pumps Deal 


Purchase of the Bennett Pumps 
| Corporation by Service Station 
Equipment Company is being finan- 
ced by the issuance of $1,500,000 of 
new preferred stock. The issue was 
offered this week by A. E. Ames and 
Company and has been entirely taken 


p. 

Circular offering the issue has 
some comments to make upon the 
Bennett Pumps purchase. It states 
that the company “Is now acquiring 
the common stock (the acquisition of 
80 per cent. of which is assured) of 
the Bennett Pumps Corporation, 
Muskegon, Mich., manufacturers of 
oil and grease equipment and small 
gasoline and kerosene pumps. 
Through these acquisitions the com- 
pany is now one of the outstanding 
manufacturers of service station 
equipment on the American Contin- 
ent. As the company’s former name 
was not sufficiently inclusive, it was 
changed in 1927 to Service Station 
Equipment Company, Limited. 

“The purchase price for the capi- 
tal stock of the subsidiary companies 
referred to above was based, in ad- 
dition to the acquisition of substan- 
tial tangible assets and efficient 
manufacturing organizations, on the 
present and prospective earning 
power. 

“It is the intention of the company 
to add to the operations of Bennett 
Pumps Corporation the manufacture 
of the larger sized gasoline pumps 
in the United States, and in view of 
the parent company’s successful ex- 
perience in this line in Canada, it is 
anticipated that the efficient manu- 
facturing ability and experienced 
widespread selling organization of 
this subsidiary will open further 
profitable fields for the distribution 
|of the company’s products in the 
United States.” 

In connection with the stock of- 
fering an estimate of earnings for 
the current year is made. The presi- 
dent estimates these at above $800,- 
000, which would be the equivalent 
| of $4.79 a share on the “A” and “B” 
| shares after payment of the dividend 
on the preferred shares. 

The new preferred stock is con- 
vertible into “A” stock on the basis 
of two for shares of “A” for each 
share of preferred. 

Details of the issue follow: 

: $1,500,000 
Service Station Equipment Company 


6% Cumulative Convertible Preference Stock 
Par Value $100 


To be 
Capitalization— Authorized Outstanding 
6% Cum. pref. stock 


$1,500,000 $1,500,000 
150,000 shs. $98,220 shs. 
no-par, voting .. 50,000shs. 50,000 shs. 


t—Out of the balance of the authorized 
class “A” stock, of no-par value, 30,000 
shares are to be reserved for the conversion 
= ag cumulative convertible preference 


Business—Manufactures in Canada and the 
United States machinery and pumps for 
gasoline service stations. 

Assets—Upon completion of financing 
total net assets of $4,378,111. 

Earnings—For current year, estimated at 
$53.33 per share on preferred and $4.79 on 
“A” and “B” common after paying preferred 
dividends. 

Conversion—Convertible into “A” common 
at rate of two “A” for one preferred. 

Price—$100., yielding 6 per cent. Offered 
by A. E. Ames & Co., October, 1928. 


This Week’s Bond Sales 


Victoriaville, Que. 

Rene T. Leclerc, Inc., were awarded an 
iseue of $75,000 Victoriaville, 5 per cent, 
10-installment bonds on a bid of 99.211. The 
bids were: 

| Rene T. Leclere, Inc. ...... 206 
Credit Anglo-Francais " 
Bank Canadienne Nationale ......... 

Versailles, Vidricaire & Boulais .... 
Societe Generale de Finance, Inc. .... 


Edmonton Schools 


An issue of $330000 6 per cent. 40-year 
| Edmonton School bonds has been awarded 
| to the Canadian Bank of Commerce on a 
| bid of 98.04, which is equal to a cost basis 
of 5.11. The bids were: 
| Can. Bank of Commerce . 
| Royal Trust Co. ...csesseees eoccsces 97.18 
Bank of Montreal 
| Wood, Gundy & Co. 
Bell, Gouinlock Co., and Dyment, 
| Anderson & Co, .+..4.+-eeeeeeeeeee 96. 
| qq 
Grand’Mére, Que., Issue 
| An issue of $50,000, 5 per cent., 30-year 
| serial school bonds of Grand’Mére, has been 
awarded to Rene T. Leclerc, Inc., at 99.161, 
| which is equal to a cost basis of 5.07 per 
cent. The bids were: 
| Rene T. Leclerc, Inc. .......+sese006 99.161 
| R. G. Beaubien & Company 98.62 
| La Societe Generale de Finance, Inc. 98.27 
Versailles, Vidricaire & Boulais .... 93.83 
Wood, Gundy & Co. 


Township of East Whitby 
The Township of East Whitby has sold by 
tender $70,000 of school debentures, bearing 
514 per cent. and maturing in thirty instal- 
| ments, to Dyment Anderson & Co. 

The bids are as follows: 
Dyment, Anderson & Co. ....e++++++ 104.04 
Bell. Gouinlock & Co. ....+ Socccccce 103.03 
R. A. Daly & Co. .... see 102.79 
C. H. Burgess & Co. ee 102.57 
Wood, Gundy & Co. ...cescceseseees 102.40 
J. L. Graham & Co. soveee 101.86 


Matthews & Co. ....++++ ecvccccccccs 100.82 


OOO OO— 
| Tenders and By-laws 

———_— ee 
| Oct. 20.—County of Peel.—$14.500, 5% 


We 
10-instal. debentures. W. 


Brampton. f 
| Oct. 27.—Forest.—$10,000 5%, 20-instal. 


| debentures. W. J. English, clerk. (See an- 


| nouncement on page 20). 
| Oct "30.--Greentield Park, Que.—$25,000, 
'50%, coupon bonds, due serially until May 1, 
| 1948. E. J. Allwright, sec.-treas. 

Oct. 30. Village of Swansea.—$109,919, 
5%, 10 and 20- instal. local improvement 
debentures. N. L. Ivey, clerk. 


| Saskatchewan 
Authorizations Granted by the Local Govern- 
ment Board from Sept. 29 to Oct. 13, 1925 
Schools—Assiniboia, No. 812, $5,500; Zenon 
Park, No. 834, $6,000; Pandora, No. 4776, 
| $3,300; Happy, No. 4770, $4,500; Oxarat, 


M. Willis, cork, | 


MONTREAL, — Provincial and 
municipal bond sales in the past few 
weeks have exhibited a new trend 
in financing. The borrowing of On- 
tario in the London market was the 
initial break in the otherwise stand- 
ardized method of financing and the 
private sale quickly followed. 

It has been many years since any 
borrowing was done in London by 
either the provinces or the Dominion. 
One or two small corporation issues 
have been placed on the English mar- 
ket, the total being insignificant in 
comparison with the aggregate 
volume of financing carried out in 
this country and the United States. 

The general tendency in recent 
years has been pessimistically to 
concur in Canadian borrowings be- 
ing negotiated in New York on the 
ground that such was an inevitable 
consequence of the world’s financial 
affairs arising out of th war. 


High Money Detracts 


The costliness of money in the 
New York market was the domin- 
ating influence in Ontario’s decision 
to borrow in London. If money does 
not become cheaper in New York, it 
willl not be surprising to see further 
Canadian financing going to the 
Old Country and restoring pre-war 
conditions in spite of the United 
States bulging coffers. 

In commenting upon the Ontario 
loan, one English paper pointed out 
that in recent years British bond 
holders have sold their oversea loans 
heavily, but the curious fact is that 
United States investors in Dominion 
loans, in many instances, have sent 
their holdings to England for sale— 
this resulting in British investors 
finally holding bonds which might 
originally have been floated in Lon- 
don at good prices, if placed origin- 
ally here. 

The sale of provincial and munic- 


Bond Notices 


All the outstanding 8 per cent. 
consolidated mortgage sinking fund 
gold bonds, Series “A,” of Abitibi 
Power and Paper Company, will be 
redeemed on November 1 next at 


10742. 
BOND REDEMPTIONS 
Rate Due Redeem. Price 
St. Law. Paper Mills 
10-yr. debs. 64%% 1929 Jan. 2 102 
Que. R. L. H. & P. 5% 1939 Dec. 1 
Canada Vinegars 614% 1945 Dec. 1 
Drummond Invest. 6%45% 1938 Nov. 
Mercury Mills 644% 1942 Nov. 1! 
N. Bawlf Grain Co. 6% .... Dec. 
Howard Smith 6% 1934 Dec. 
Brompton P. & P. 6% 1935 Nov. 
Rolland Paper 6% .... Jan. 
Consumers Glass 66> 1985 Nov. 
Lake Superior Paper 6°% 1941 Mar. 
Ft. William Pap. Co. 6% 1946 Nov. 
Page Hersey Tubes 6% 1926 Dec. 
Consumers’ Gas 6% 1920 Nov. 
Kam. Paper Co. 514% 1940 Nov. 
Rolland Paper 6% 1932 Jan. 
Bawlf Term. 6% 1947 Dec. 
Can. Vinegars 6145 1945 Dec. 


PANAMA BANK 
BONDS OFFERED 


Vancouver House Handles 
Interesting Southern 
Issue 


an 


ND et et et et et st 0 ee ee 


From Our Own Correspondent 


MONTREAL. — Official offering is 
made this week by Royal Financial 
Corporation, of Vancouver, of $1,000,- 
000, 642 per cent. 20-year (Series “C”) 
gold bonds of the Banco Nacional de 
Panama, guaranteed by the Republic 
of Panama, These bonds, in addition 
to being a direct obligation of the 
National Bank and bearing the guar- 
antee of the republic, are specifically 
secured by real estate mortgages given 
for loans made by the bank, with an 
aggregate principal amount not less 
than 110 per cent. of the amount of 
bonds. 

Particulars of the issue follow: 

$1,000,000 
Republic of Panama 
Guaranteeing 
Banco Nacional de Panama 
6%% 20-year (Series C) Gold Bonds 
Dated: April 1, 1928. .. Due: April 1, 1948. 

Security: Secured by (a) real estate first 
mortgages; (b) guarantee by the Republic; 
(c) direct obligation of the Bank. 

Sinking Fund: Beginning April 1, 1929, 
$50,000 a year for buying bonds on the mar- 
ket or calling bonds at call price. 

Purpose of Issue: Proceeds will be used for 
investment in real estate first mortgages. 

History of Bank: Organized in 1904 and its 
entire capital issue is owned by the Repub- 
lic. On December 31, 1927, paid-up capital 
of the bank was $837,446 and reserve fund 
$939,563, 

Offer: Royal Financial Corporation at 99 
and accrued interest. 


No. 4479, $3,800; Eddyside, No. 1954, $2,500; 
Knox; No. 826, $1,000. 

Rural Telephones—Martin, $700 ; Schneider, 
$375; Bruno Village, $2,750; Punnichy Vil- 
lage, $1,000; Strasbourg Town, $4,500. 

Debentures Reported Sold 

Schools—Bridgeford, No. 1649, $6,000, 20- 
yrs. 5%%. Great West Life Insurance, 
Winnipeg; Kelstern, No. 4610, $4,500, 10- 
yrs., 579%. Waterman-Waterbury Mfg. Co.; 
Una, No. 4759, $3,600, 15-yrs., 574%, Water- 
man-Waterbury Mfg. Co.; Baldwinton, No. 
4762, $4,500, 15-yrs., 51400, Waterman-Water- 
bury Mfg. Co.; Dravland, No. 947, $1,000, 
10-yrs., 5440%. Mcllrath Lumber Co., Rad- 
ville: Tiger Hill, No. 1516, $4,500, 15-yrs., 
514%, Houston, Willoughby & Co., Regina; 

Kingston, No. 1647, $4,000, 151prs.; 6%, 
Houston, Willoughby & Co., Regina; Bond, 

| No. 1654, $3,000, 15- yrs., 5°4%, Locally. 
Rural Telephones—Whiska Creek, $950, 10- 
Locally; Manitou Lake, $4,000, 
l5-yrs., 5549, Houston, Willoughby & Co. ; 
Hoey, $2,000, 10-yrs., 5%%, Houston, Wil- 
loughby & Co.; Pinto Creek, $1,000, 614%, 
H. M. Turner & Co., Regina; Glenrose, 
$2,000, 10-yrs., 514%, H. M. Turner & Co., 
Regina; Bienfait, $2.650, 15-yrs., 644%, H. 
M. Turner & Co., Reina; Kenlis, $2,800, 
10-yrs., 5%%, H. M. Turner & Co., Resina; 
Beaver, $1.650, 8-yrs., 5%, Mrs. E. Fleck, 
Yorkton; Willow Bunch South, $17,700, 15- 
yrs., 5%%, J. Burnett, Regina; Coney 
Island, £4,800, 15-yrs., 69%, J. Burnett, Re- 
gina; Willow Bunch Harptree, $4,900, 15- 
yrs., 6%, J. Burnett, Regina; Country Club, 
$9,850, 15-yrs., 6%, J. Burnett, Regina. 


lyrs., 544%, 
RaL¢ 
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SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


| Place Date Sold 


Saskatchewan Schs. & Phones .. Oct. .. 
Victoriaville, Que. ......cqesees C 
Grand’Mere, Que. .. 

Bridgeburg, Ont. ... 
Edmonton Schools .... 
Cornwall ° 
| St. Felicien, Que. 


Municipal 
—Sold To— 


eee eee eee eeeete eee teeter eeeeteeeee 


Various 
René T. Leclerc 

René T. Leclerc 
Harris, MacKeen & Co. 
Bank of Commerce 


Locally ccccccccesccccsccscscccseses ececece e 5% 


Locally 


o. B& 514% 15 & 30-yr. 


THE FINANCIAL POST 
News of Investment Markets 


Private and London Sale 
New Trend in Financing 


Action of Provinces and Municipalities May be 
Followed for Some Time Until New York 
Money Rates Decline 


From Our Own Correspondent 


ipal bonds privately, lately, might 
also be attributable to dear money 
in New York. Since mid-summer, 
Alberta, Manitoba and British Col- 
umbia have sold bonds privately to 
Canadian syndicates, while the city 
of Winnipeg has followed the same 
course. 

‘In each instance an attractive 
price was received by the borrower, 
when consideration is taken of the 
over-development state of the bond 
market. 

May be Temporary 

It is questionable whether the 
private sale will become an estab- 
lished practice in provincial and 
municipal financing. Competitive 
bidding during an active market is 
undoubtedly the best means of sell- 
ing an issue of bonds, but when the 
market is dull and sluggish, such as 
during the past few months, the 
private sale is preferable. 

With the redemption of $53,000,- 
000 of Federal bonds this month and 
the calling in of a large number of 
corporate bond issues before the 
year end, large sums of money will 
become available for reinvestment. 
While a fair proportion of this capi- 
tal will go into the stock market, 
the major share will undoubtedly be 
placed in bonds. 

Outlook Good 

This should result in a stronger 
market for bonds, both government 
and corporate, in the next few 
months. It will hardly mean an in- 
crease in prices while money rates 
in New York remain high. If call 
money goes back to its former 
levéls, then a strengthening of bond 
prices should take place. 

It is reasonable to assume that 
any major provincial or municipal 
financing will either be done pri- 
vately through Canadian syndicates 
or in London for the time being. 


CALGARY POWER 
OFFER PREFERED | 
STOCK TO PUBLIC, 


Proceeds to Finance Plan. 
of Expansion and New | 
Properties 


From Our Own Correspondent 

MONTREAL.—An issue of $2,- 
500,000 6 per cent cumulative re- 
deemable preferred stock of Calgary 
Power Company, is being offered 
this week by Royal Securities Cor- 
poration in Canada, New York and 
London. 

This company is by far the larg- 
est light and power concern in Al- 
berta, the output of its hydro-electric 
plant in 1927 having exceeded the 
combined production of all other 
electric power plants in the province. 

It supplies 33,000 customers di- 
rectly or indirectly through its own 
and municipal distribution systems. 
By the end of the current year the 
company will be distributing power | 
and light to more than 80 communi- 
ties in Alberta with a combined 
population of approximately 150,000, 


Big Program Planned 


_ The present financing will be used 
in part to cover cost of acquisition 
of the Calgary Water Power Com- 
pany and the Union Electric, and 
Engineering Company and in part to 
meet expenditures on extensions to 
transmission lines now under con- 
struction. 
Details of the issue follow: 
$2,500,000 
6% Cumulative Redeemable Preferred 
(On completion of this financing) 
Capital— 
5% First Mortgage Sinking 
Fund Bonds $3,000,000 
6°; Cumulative Redeemable 
Preferred Stock ... 
Common Stock (now 
paying 5% annual 
dividend) 


| *$2,687,373, 





°£552,200 


5,000,000 


Company: Generates and distributes elec- | 


| tric power in Alberta. In 1927 plants pro- 


| duced 80,000,000 kilowatt hours. It supplies | 


33,000 customers directly and indirectly, 
Business; Supplies 


plied wholesale to Lethbridge, Red Deer, 
Ponoka, Vulcan, and Canada Cement plant 
at Exshaw. Retails to Magrath, Taber, Dia- 
mond City, Granum, Claresholm, Stavely, 


Authorized Outstanding 


5,000,000 $2,500,000 | 


, Calgary with major | 
portion of power requirements; power sup- | 


|FAIRBANKS-MORSE 
CLEAN UP ARREARS 
PREFERRED STOCK 


Business in Past Eighteen 
Months Has Been 
Excellent 


| From Our Own Correspondent 

| MONTREAL.—Arrears which had 
accrued on the preferred stock of 
Canadian Fairbanks-Morse Com- 
| pany, have beeh fully discharged as 
a result of the action of the direc- 
tors declaring a further special 
dividend of six per cent., payable 
on December 15 to holders on record 
of November 30. 

This action was brought about 
due to the strong liquid and cash 
position which the company has 
| achieved in the past year. For the 
first nine months of this year oper- 
ations are understood to have been 
exceedingly good, with a correspond- 
ing increase in profits. Following 
upon a successful year in 1927, the 
directors decided upon cleaning up 
the arrears on the preferred. 

Arrears Since 1924 

Due to the low ebb of business in 
its lines which prevailed for several 
years and the necessity for substan- 
tial post-war adjustments on its af- 
fairs, the company allowed these 
dividends to fall into arrears when 
the semi-annual disbursement be- 
came due in July, 1924. This lapse 
continued for three years until the 
accruals totalled 18 per cent. Regu- 
lar payments were resumed on a 
quarterly basis in April, 1927, in 
which year net earnings were $22.90 
a share on the preference stock, or 
3.8 times the annual dividend re- 
quirements. 

In November, 1927, the reduction 
of these arrears was commenced by 
a special dividend of three per cent. 
and this policy was continued by 
similar disbursements on April 15, 
July 15 and October 15, 1928. 

The present declaration of six per 
cent. will mean that in addition to 
its regular half payments the com- 
pany in a period of thirteen months 


We Offer 


Ontario Tobacco 
Plantations Limited 


7% Cumulative 
Preferred Stock 


Price $100 Per Unit 


1 Share of Preferred 
2 Shares of Common 


This Company will, this 
year, market not less than 
500,000 Ibs. of flue-cured 
cigarette tobacco. 


We unhesitatingly recom- 
mend the purchase of this 
Security. 


Barrett & Wood 


Limited 
Investment Bankers 
132 St. James St., 
MONTREAL 


| 
| 
| 


|i] On Guaranteed 
First Mortgage 
‘lil Certificates 


Safe beyond ques- 
tion and uncondi- 
tionally guaranteed, 


Send for descriptive circular 
without obligation, 


2,500,000 | 


THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 East King St., TORONTO 
} | Branch:—REGINA 


Nanton, High Rover, Olds, and other towns | 


and villages, 

Properties: Company has in operation two 
plants with installed capacity of 32,000 h.p. 
Steam plant of Calgary Water Power Com- 
pany, a subsidiary, has installed capacity of 
4,000 h.p., and Victoria steam plant, leased 
and operated as standby, has an installed 
capacity of 14,000 h.p. Company is now 
going ahead with the development of the 
Ghost and Radnor power sites with an initial 
installation of 386,000 h.p., and ultimate in- 
stallation of 64,000 h.p. 

Purpose of Issue: Proceeds will be used to 
cover cost of Calgary Water Power Com- 
pany and other distributing systems, and for 
corporate purposes, 


Value of Assets: As at August 31, 1928 ; 


fixed and net current assets, after deducting 
depreciation reserve of $908,936, had a com- 
bined book value of $8,497,387. 


Earnings: Net earnings in 1927 amounted 


to $129,594, as compared with $125,427 in | 
For the eight | 


1926, and $113,336 in 1925. 
months ended August 31, 1928, gross earn- 
ings totalled £516,662, compared with $307,- 
809 in the same period of 1927. 1928 figures 
include five months earnings of Calgary 
Water Power Company. . 

Development Program: Company has un- 


der way extensive plan for expansion of its | 


transmission systems, both in Northern and 
Southern Alberta, which will provide it with 
a much larger market for its power output. 

Listing: Application will be made to list 


these shares on the Montreal Stock Exchange. | 
Common is listed on the Montreal and Lon- | 


don stock exchanges. 

Offer: Royal Securities Corporation § at 
87'S and accrued dividend, to yield 6.15 per 
cent. 


Cost 
Amount Price Basis 
$85,300 
75 000 
60,000 
103,432 
330,000 
46,000 
47,000 


Rate Maturity 
5.14 
5.07 
6.52 


99.21 
99.16 
98 
98.04 
100 


10-ins. 
5% 30-ser. 
5% 40-yr. 
5% coos 
5% 40-ser. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


Argyle Motor Services 

Can. Terminal System .. 
Stock Issues— 

Service Station Equipment Co. . 

Calgary Power Co. .....+-+++: 

East Crest Oil Co. ......ceeee0s Oct. reece 

Can. General Realty Co. ....++ Oct. sovees 


» Cet. wee 
Oct. 


Offered by 


W. F. Mahon & Co. ..+.+++ covcccccece 
Willison, Neely Corp. ccccccocsecccesesesss 


A. FE. Ames & Co. |..ccccccecvccecs 
Royal Securities Corp. ..++eesees 
Speculative Issues, Ltd. ...csseeeesecereers 
Company 

(With bonus of three shares of common 


~ 
. 


‘ 


Price Yield 
100 6% 
100 


Amount 
$120,000 
500,000 


Due 
1948 
20-yr. 


Rate 
6% 
6% 


6% 
6.15% 


$1,500,000 

2,500,000 
50,000 shs. 
7% 25,000 shs, 
stock with each preferred). 


6% 100 


6% 


6% | 


! Your Investment 
Founded on Safety 


The safety of any first mort- 
gage investment depends upon the 
yactual yalue of the mortgaged 
property. 

United Bond issues are based 
|} only upon the most conservative 
|{ valuations of the properties secur- 
ing them, 

Such valuations are appraised 
by our own officers. 

The bond issue is never made 
for more than 60% of that con- 
servative appraisal. 


Will you let us send you our 
booklet, “The Basis of the Issue’? 


UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
Security Building, 
WINDSOR 
eo ae OU Oe 
COUPON 
United Bond Company, Ltd., 
|f Dept. 18, ; 
|i 302 Bay St., Toronto, or 
Security Building, Windsor. 


Without placing me under any obli- 
gation whatever, send me copy of your 
booklet, “Through the Doorway of 
Honesty.” 


| 


Name cosseces 


| 
Address sesese ecvces 


' 


will have cleared off its entire three | 
years of arrears. 


There are no bonds, mortgages or 
other charges having priority over | 


the preference stock and it is stated 
that the company has had no bank 
loans for the past year and that its 
only present liability, aside from 
those to shareholders, are for cur- 
rent monthly purchases of merchan- 
dise, 

Despite the substantial disburse- 
ments to the shareholders, it is be- 
lieved that the strong working capi- 
tal position displayed on the last an- 
nual balance sheet will be improved 
by the end of the present year. 

At the end of last year the capital 
stock of the company consisted of 
$1,500,000 cumulative preference 
stock and 80,000 shares of no par 
value common stock. No dividend 
has been paid on the common since 


September Canal Traffic 
Reflects Light Grain Loadings 


From Our Own Correspondent 

MONTREAL.—Owing to the lighter 
movement of grain, traffic through 
Canadian canals in September showed 
a small increase over the same month 
last year. Total traffic through 
the Sault Ste. Marie canal last month 
was heavier by 2,020,557 tons than in 
September, 1927. Iron ore, wheat, other 
grains, and bituminous coal largely 
accounted for the increase, while an- 
thracite coal traffic decreased by 80,- 
283 tons. 

Traffic through the Welland Canal 
showed a decrease from 1,014,231 tons 
in September, 1927, to 900,634 tons in 
September, 1928. Decreases in wheat, 
rye and coal were more than enough 
to offset increases in oats, pulpwood 
and coke. 

Despite the decrease in wheat traffic 
of 154,709 tons, and in rye of 120,445 
tons, total traffic on the St. Lawrence 
Canal was lighter than in September, 
1927 by only 28,141 tons. Increases 
were shown for barley, oats, pulpwood, 
bituminous coal and iron and steel. 


Lord Nelson Hotel Opens 
Lord Nelson Hotel, Halifax, opened | 
this week for business, although the 
formal opening does not take place un- 
til next Monday. Bonds of the hotel 
were sold in Toronto and the preferred 
stock was largely placed in Halifax. 
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1929 ATLAS 


Without extra charge 


This Atlas is the 1929 “New 
reference atlas of the world,” con- 
taining 180 pages. Maps are beau- 
tifully printed in colours, including 
new airway maps, new map of the 
Dominion, separate maps of the 
Provinces, latest census figures. 
Handsome Cloth Binding. 
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Inter. Clay Products Seek 
Relief from Tariff Board 


From Our Own Correspondent 

MONTREAL.—In connection with the 
plans of International Clay Products, of 
Estevan, Sask., to enter into the manu- 
facture of pottery, particularly glazed 
wall tiles, the company is making ap- 
plication before the Tariff Commission 
for the exemption of duty payable on 
certain machinery which now has to be 
imported from United States. 


There is not sufficient demand to — 
warrant the manufacture in Canada of 
this machinery for possibly another 
five or ten years. The company, in its 
application, points out that other in- 
dustries developing natural resources 
may, under the individual item of the 
tariff import, free of duty, machinery 
not manufactured in Canada, and that 
consequently it would be but following 
this precedent to admit the machinery 
required by International Clay Prod- 
ucts, free of duty. 


ee 
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WEBSTER’S 
NEW INTERNATIONAL _ 
Delivered for a trifle with IC TIONARY one 


“The Supreme Authority’”’ 


New Words Defined 


Vitamin 
Cartel 
Bongo 


terms, 


The Authority 


on 
Literature 


6,000 illustrations 
452,000 entries, includ- 
ing 408,000 vocabulary 
12,000 biographical 


names, and. 32,000 geographi- 


cal terms, 


1,456 quotations from Authors and 


Standard Works. 


Adopted by British 


and Australian 


Govt, Postal Telegraph Service. Endorsed by 
Officers and Professors in the English Universi- 
ties of Oxford, Cambridge and Manchester and of 
the Scottish Universities of Edinburgh and Aberdeen. 


3,000 pages equal in type to a 15-volume Encyclopedia. 


A TRULY MONUMENTAL WORK 


India-Paper EDITION, Reduced About One Half. 
in Thickness and Weight as compared with the. 


Paper. 


Regular Paper Edition 


Printed on thin, opaque, strong, superior 
It has an excellent printing surface, re- 


India 


sulting in remarkably clear impressions of type 
and illustrations. What a satisfaction to own the 


7 
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EDITION 


“To have this work in the home is like sending the whole 
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highest quality. 
Weight 17 Ibs. 
Both editions are printed from the same plates and 
thumb indexed, 


new Merriam Webster in a form so light and so 
convenient to use! 
one-half the thickness and weight of the regular 
edition. Size 125% in. x 9% in. x 2% in. Weight 8% 
Ibs., bound in rich Russia Leather or Buckram. 
REGULAR PAPER EDITION (Bound in full Fab- 
Printed on strong book paper of the 


This edition is only about 


Size 12% in. x 9% in, x 56% in. 
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Webster's New International Dictionary with particulars of prices, easy 
payment terms, etc., and details of your Special Atlas Offer. 
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A NEW ALASKA 
vo. few people in Canada gave 


might be the industrial opportunities 
of Labrador until the nation woke up 
one morning to find that its maps had 
been changed overnight by a Privy 
Council decision. While we had for 
years been tracing the boundary be- 
tween Quebec and Labrador by 
means of a wiggly line following 
' the sinuosities of the fiords on the 
Atlantic shore we found that that 
part of Labrador owned by New- 
foundland had become a vast domain. 


Eastern coast with the difference 
that this new Alaska flew the British 
flag. The loss of Labrador—for Can- 
adians consider it a loss, although 
Newfoundlanders felt that there 
-had merely been reiterated judicial- 
ly what they had always believed con- 
cerning the boundary lines—was 8 
sudden shock t® Canadians. Only 
two years ago there appeared in a 
Canadian, magazine an article about 
a trip to the Grand Falls of the 
Hamilton River in which the writer 
spoke of his trip into “New Quebec.” 
The Dominion government had sent 
a geologist there thirty years ago 
and had even granted timber licenses 
at one time but these were mere ges- 
tures and it cannot be said that 
Canada or Quebec ever made any 
real effort to bring about industrial 
or mineral development in Labrador 
or even to settle the land. We had 
hardly reached the point of satur- 
ated development in our other terri- 
tories and had not got around 
to doing more with Labrador than 
making contributions to Grenfell’s 
missions. 

When we lost Labrador we be- 
gan to want it. It was reported that 
a Canadian group of capitalists want- 
ed to buy Labrador from Newfound- 
land. Rumors of a “merger” between 
Newfoundland and Canada became 
so pronounced that Walter Monroe, 
the then premier of Newfoundland, 
issued a statement in March last 
stating that the government had 
given no consideration either to union 
with Canada or to the sale of Lab- 
rador, Nevertheless the Canadian 
Senate discussed such a union and 
‘many favorable views were’ ex- 
pressed. The discussion rather em- 
phasized the fact that Canada had 
done little with Labrador while most 
of it was in her possession. 

To-day Newfoundland has the 
major portion of Labrador and is 
preparing to develop it slowly but 
surely. A survey of .its resources 
will be effected and steps have been 
taken that will insure that control 
over all of the resources that have 
been alienated will pass from private 
hands. : 

Labrador is a rather rich terri- 
tory as any one may gather who will 
read some of the articles on the coun- 


the life time of the young Canadians 
and Terranovans of to-day Labrador 
will undoubtedly be a country of in- 
dustrial activity. 


IS MR. KING SERIOUS? 


MANY who favor a much 
greater inflow of British immi- 
gration into Canada, the proposals of 
Lord Lovat, which have recently 
been announced, will furnish a test 
of the sincerity of Mr. King and the 
Federal government in their protes- 
tations that Britishers are being 
sought eagerly for settlement in this 
Dominion. 

Rightly or wrongly, the opinion 
has been gradually forming in Can- 
ada that the government is luke- 
warm about British immigration and 
that the cabinet is continually going 
through the motions of beckoning the 
English, Scotch and Irish to our 
shores without supplementing the 
gestures by a positive and forceful 
policy of settlement. 

Lord Lovat, on behalf of the Over- 
seas Settlement Board, a department 
of the British government, has ad- 
vanced a considered, definite plan 
whereby 20,000 families may be 
settled upon farms in Canada within 
ten years. In rough outline, the 
scheme provides that these men and 
their families are to be brought out 
and placed in cottages built for the 
purpose and well scattered through- 
out the Dominion. Here they will 
learn farming in a practical way, by 
working at it. If, at the expiration 
of not more than three years, one of 
these farmers has saved $500, he 

_ will be sold a farm by the govern. | 
ment and will be loaned a sum of | 
$2,500 at 6 per cent. interest, to be 
repaid in 30 years. If the end of 
the three years finds him still in- 
capable of farming on his own, he 
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much serious thought to what 


A new Alaska had appeared on our 


try that appear in this issue. Within | 





would, no doubt, be returned to his 
country of origin. 

Even the financial features of the 
scheme have been worked out in 
broad detail. The settlement is to be 
financed by the issuing by the Cana- 
dian government or a government 
created corporation, of land bonds 
bearing interest at 4 per cent. The 
difference between the rates of in- 
terest which the government will 
pay and which it will receive will be 
applied to the cost of erecting the 
cottages and of retiring the bonds. 
The bonds will be secured by first 
mortgage on the properties on which 
they will be loaned and will also be 
guaranteed in some part by the Brit- 
ish government. The Canadian gov- 
ernment is to find the lands and ad- 
minister the scheme. 

Undoubtedly there may be feat- 
ures of this proposal which might 
be improveds there may be features 
which perhaps might be dropped out 
entirely. However this may be, the 


bar} Scheme is a straightforward one 


which offers an immediate prospect 
of stimulating British immigration 
and of increasing the agricultural de- 
velopment of the Dominion. The 
government will do well to consider 
the proposal carefully before refus- 
ing to co-operate with the British 
government. Information received 
from Ottawa indicates that the min- 
isters who are now there seem very 
apathetic and almost antagonistic 
toward the Lovat suggestions, There 
is, of course, a disposition to question 
the wisdom of all settlement schemes 
and to point to the losses sustained 
in the Soldiers’ Settlement work, al- 
though conditions in the new scheme 
would be quite different and the same 
results would not necessarily fol- 
low. 

Then, too, new schemes require 
greater efficiency in administration 
and more alertness upon the part 
of those in command. Greater re- 
sponsibilities are always irksome and 
cabinet ministers have been known 
to mistake square-toed humdrum for 
brilliant statecraft. The country 
will await developments in this mat- 
ter with great interest and not a 
little uneasiness. 





SPENDING IT ANYWAY 


HENEVER the western wheat 

pools are under discussion there 
is always one argument that is cer- 
tain to be advanced in favor of the 
pools, It is the theory that the sys- 
tem adopted by the pools of spread- 
ing their payments to the farmer 
over a whole year is an incentive to 
thrift. It is argued that if the 
farmer does not get the full price 
of his grain in the fall, when he 
markets it, he can not spend all his 
money in the fall. As his second, 
third and final payments come in to 
him in the next year he has money 
that might otherwise have all been 
spent, The argument assumes that 
such paternalism is necessarily in 
the broad interest of the farmer, 
which is very doubtful. 

Even if it were logical in reason- 
ing, the principle does not work out 
in practice. Any farmer may make 
an assignment of sums due him from 
the wheat pool or likely to be due 
to him at a future time. The number 
of assignments registered by the 
wheat pools runs into the tens of 
thousands. The situation has been 
changed for the wheat pool farmer 
but not in the way it is represented. 
Formerly the farmer was able to 
spend his money—or invest it—when 
he got it. Now, because he does not 
get it when he earns it, he must make 
assignment of their subscribers’ in- 
come in order to meet current obli- 
gations. 


assignment system is illuminating. 
One western paper, which is a strong 
propagandist for the pool, has, in 


work, are maintaining the standards 
of their late leader and the Review 
remains as valuable and authentic 
as ever, 


A MINING SUCCESS 


OVA SCOTIA now has a metal- 

lic mine with proven ore bodies 
rich in zine-lead ores. Next spring a 
concentrator is to be erected at the 
British Metal Corporation’s mine in 
Cape Breton and the concentrates 
will be shipped and sold. 

The successful development of the 
undertaking means much to Nova 
Scotia, for up to the present the 
province has not developed a Hol- 
linger or a Noranda. Hence Nova 
Scotians have flocked wildly to 
gamble their funds in hundreds of 
raw mining prospects elsewhere, 
whilst promising precious mineral 
undertakings in Nova Scotia have 
languished solely through the diffi- 
culty of obtaining capital, notwith- 
standing the fact that some of the 
Nova Scotian mines have showings 
not surpassed elsewhere. 

But now Nova Scotia has a real 
mine with proven ore bodies suffi- 
cient to last for at least four or five 
years full scale production. The re- 
sults which have been obtained have 
abundantly fulfilled the hopeful at- 
titude of The Financial Post which 
just a year ago first directed atten- 
tion to the precious metal fields of 
the province in a special issue outlin- 
ing each of the several undertakings 
there. 

Several of the Nova Scotian gold 
mines and metallic mines can be said 
to have passed far beyond the mere 
prospect stage, and a few are mov- 
ing slowly towards the proven mine 
class. With the added impetus given 
the industry by the success of the 
British Metal Corporation, some of 
these mines will make much more 
rapid progress in the future. 

Some of the properties will ulti- 
mately turn into small production, 
high grade ore propositions; others, 
though, will turn out to be large 
production properties operated on a 
basis similar to that which prevails 
in northern Ontario. But at the mo- 
ment all the Nova Scotian enter- 
prises require capital. 

If only a portion of the Canadian 
funds now flowing daily into out- 
right prospects were diverted into 
Nova Scotian mining, the province 
could shortly boast of a mining in- 
dustry comparable in prosperity with 
that prevailing in other fields. It is 
proven beyond doubt that the prov- 
ince has ore bodies which can be 
mined economically, 

The British Metal Corporation a 
year or two ago took over two mines 
in the province. Both had been 


known and had been hawked about | 


for years, But nothing was ever done 
to develop them, One property did 
not prove up, and the corporation 
stopped work—but the Stirling prop- 
erty has come through handsomely. 

If other mining operators and 
capitalists enter Nova Scotia on the 
same sane speculative basis as the 
British Metal Corporation, their re- 
wards may be substantial. 


EDITORIAL NOTES 


.“EXPERIENCED widower wants 
re-engagement” is the way an ad. .in 
a B. C. paper reads. Some people 
never learn from experience. 

- ” ca 


SOME PROMOTERS 
prospects in on the ground floor so 
that they themselves can do a little 
second story work unnoticed. 

* s ” 


WHEN Baldwin committed him- 





: self to a policy of no protection he | north country,” said Mayor Barney | 
The manner in which some organ- | did not burn his bridges behind him. | Stitt, of The Pas. He went to the 
izations have taken advantage of the | He burned them before he came to| Flin Flon with their guest 14 years 


them. 
a J * 


MUSSOLINI claims that the Ital- 















|  POST- 


scripts 





Not long ago The Financial Post 


remarked editorially that the | 


| 

Western folk who year by year make 
super-optimistic crop estimates, are 
perhaps doing their fellow citizens a 
bad turn, It was indicated that in- 
ordinately oe forecasts might have 
the effect of lowering prices, which 
would reduce the revenues of the 
farmers. We observe that a Western 
cabinet minister has taken up our 
discussion and a press despatch from 
Edmonton reads: 

“Lashing out at newspapers for pub- 
lishing what he termed untrue reports 
about western Canada’s grain crop 
ranging from 550,000,000 to 700,000,000 
bushels, thereby causing a lower price 
for wheat, Hon. George Hoadley, min- 
ister of agriculture, declared that mil- 
lions of dollars had been taken out of 
the pockets of people of Alberta and 
every other part of the west as a 
result. 

“Alberta’s 
frozen to the extent of 40 to 50 per 
cent., declared Hon. Mr. Hoadley in 
bringing his verbal guns to bear on 
thd grain situation. He followed up by 
declaring that Saskatchewan is_ in 
much the same position with regard to 
frozen grain.” 


been 


wheat crop has 


ARBED in full regalia and with 

native eloquence and a sincerity 
that left no doubt that his heart was 
in his subject, Chief Mathias Joe 
Capilano addressed the Gyro Club, 
Vancouver, at luncheon recently, on 
the ancient habits of the Squamish 
Indians, of which he is hereditary 
chief, 

The chief is a firm believer in 
many of the customs of his tribe, 
and he spoke reverently of the teach- 
ings of his father, as handed down 
through a line of ancestry that wel- 
comed the early white voyageurs on 
the Pacific to the shores of Burrard 
Inlet. ; 

One of the chief’s best stories was 
his description of the courting of an 
Indian in the early Gays and of 
how a Tyee would take unto himself 
several wives. According to the 
statement of the chief, there was no 
jealousy among the several wives of 
an Indian chief. The chiefs would 
not permit it, and the wives were too 

| busy helping the husband to a condi- 

tion of affluence to take time to be 
jealous. One wife would busy her- 
self making blankets; another would 
dry fish, and thus all were kept 
busy. The greatest disgrace that 
could occur to a wife was for a chief 
to order her to go home. 

Chief Capilano’s great aim now is 
to relate to the white men the tradi- 
tions and achievements of his ances- 
tors. To that end he is working for 

| the establishment of a unique Indian 
in the Capilano district, 
| where will be gathered Indian curios 
and Squamish Indian relics. 


and Finance 





' 
| ACK HAMMELL, Toronto min- 

ing magnate, was the subject of 
many fine tributes by his associates 
and by the pioneer mining men of the 
north at a banquet in his honor ten- 
dered him by the board of trade of 
The Pas. 

J. H. Young, who presided, refer- 
red to the difficulties faced and 
|overcome by such men as Tom 


Creighton, Leon Dion, Don Mosher, | 


| 


THE FINANCIAL POST 


Comic Opera at Ottawa 


Government Embarrassed When Two Men Are 
Offered Self-Same Job 


From Our Own Correspondent 





OTTAWA. — Gilbert and Sullivan 
lived too soon. They would have en- 
joyed some of the things that hap- 
pened at Ottawa. : 

There is the highly amusing and 
not altogether comforting situation 
which has arisen in regard to the ap- 
pointment of a successor to Hon. 
Frank Oliver, former cabinet min- 
ister from Alberta, who recently re- 
tired from the Board of Railway 
Commissioners. The details of this 
situation have already received pub- 
licity in a few of the daily papers 
and in rough outline are as follows: 


Stewart on Job 


Hon. Charles Dunning, minister of 
railways and canals, who presumably 
recommends these appointments to 
the cabinet, is — to a = 
the post, privately, to J. A. Stone- 
on the President of the United 
Farmers of Canada, Saskatchewan 
branch. Mr. Dunning then went 
overseas with the prime minister to 
take a hand in world affairs at Gen- 
eva. While he was absent, a letter 
was sent by someone, whose identity 
is unknown to the Saskatchewan 
branch of the U.F. of C., requesting 
that organization to nominate some- 
one for the position. Doubtless, it 
was thought that Mr. Stoneman 
would be the nominee. Such, unfor- 
tunately, was not the case. The 
organization nominated Thomas 
Thrasher, the secretary, perhaps to 
the secret mortification of Mr. 
Stoneman. . 

These details having gradually be- 
come known, it appears that Hon. 
Charles Stewart, the minister from 
Alberta, had been profoundly una- 


ware that there was any intention 
on the part of the cabinet or any 
member thereof to take this highly 
prized appointment from Alberta. 
He already had decided, apparently, 
whom he would recommend and 
doubtless had received the warm 
thanks of the lucky man. He strongly 
deprecates any move to switch the 
appointment over to Saskatchewan 
and has made it known that he will 
put up a fight before surrendering 
this plum. 

The upshot would appear to be 
that the government is in the posi- 
tion of Benjamin Franklin and his 
associates. It will be hanged either 
separately or collectively; it will 
make enemies whichever way it may 
now decide. 


Post For Oliver 


Oliver himself cannot be reap- 
pointed. He was 75 in September 
and that is why he automatically re- 
tired from the railway board. The 
Hon. Frank has served his country 
to the best of his peculiar ability, but 
unfortunately draws no pension. He 
is now doing some writing for differ- 
ent papers, but the way of the free- 
lance writer is a hard one. There is 
talk now of giving him the post of 
special commissioner in connection 
with grade crossings, working under 
the Board of Railway Commission- 
ers. The chief purpose is to provide 
a post for this hardy old Westerner 
who has been a bright figure in pol- 
itics for a long generation. 

Incidentally, the Board of Railway 
Commissioners was at one time con- 
sidered a judicial body. 


Terr Sep iasera natnnindiscsjkihhpconibrnpseisinsinneelanansiaieiatil 
Essays Come-Back 








Propaganda 
Versus News 





Excerpts from an address on “The Public 
Relations Man and the Editor,” delivered 
by Walter M. Harrison, managing editor 
of the Oklahoma City Times and president 
of the American Society of Newspaper 
Editors, to the convention of the Ameri- 


can Gas Association, October 10. 

I am not afraid of your propaganda 
for private ownership of electricity, 
of gas and water rights. 

I am not afraid of propaganda for 
public ownership. : 

Neither does the daily grist from 
the Anti-Saloon league, the plumbers’ 
association, the brick manufacturers 
and the eat-more-alfalfa-daily press 
agents cause me to lose any sleep. I 
know propaganda when I see it. Nor is 
this conceit. My newspaper service is 
somewhat parochial and limited to a 
short twenty years. But every man in 
the business of the same experience 
sifts many bushels of a chaff 
daily and occasionally finds a grain 
of wheat worth printing. 

Keep the propaganda coming. Every- 
body else is doing it. The public re- 
lations man to-day must be clever in- 
deed to make his work stand out in 
such a way that it will get attention in 
a welter of indifferently written and 
poorly printed material. 

Base your public relations policy on 
the theory that the public is entitled 
to all of the facts. Give information. 
Give it all. Give it exactly and present 
it in a way that the lay mind can get 
a picture of it. Be as quick to get un- 
favorable things about your — to 
the newspapers as you are to rush to 
the papers with information you think 
the people ought to have. 

A decade ago the cry against you 


Billie Baker, Isadore Dion, Dan Milli- | was that you were a secretive lot who 


gan and others, 


let their | who were living could testify as to} 


the tremendous obstacles overcome 


| 


and those of them | took all and told nothing. Now the 


Federal Trade Commission is on you 
for telling too much. 
Owen D, Young, of the General Elec- 


| through the driving force and vision ‘trie Company, touched the button not 


of their guest. 


| 


long ago when he said: “The danger is 


“We owe more to Jack Hammell | that the growth of our industry will 


than most men realize for the Flin 
|Flon and the development of the 


| ago and from that time Jack Ham- 
| mell thoroughly believed in the mine 
| and its possibilities. He predicted 
| for the N.A.M.E., Jack Hammell’s, 


fact, made a systematic drive for|ian press is the freest in the world. | air prospecting company, the same 


subscriptions to be paid for year by 
year for an indefinite period by an 
assignment of their subscribers in- 
terest in the pool. Here is the form 
the farmer-subscriber is asked to 
sign: 
Requisition 

To Saskatchewan Co-Operative Wheat 

Producers, Limited, 
| Regina, Saskatchewan. 
Dear Sir: 
_From any monies, other than the 
first initial advance, which may accrue 
due to me from your company in 
respect of grain delivered by me to 
you in the crop year of 1928 and in 
each and every crop year thereafter 
(unless you are otherwise notified in 
writing by me, it being understood 
such notice must be received by you 
before November 30th in the then cur- 
rent year, otherwise notice of cancella- 
tion to be non-effective until one year 
| after you have received the same) 
please pay the following sum, namely: 

To “The Western Prefucer” of Sas- 
katoon my annual subscription there- 
for of $2.00. 

It will be observed that the assign- 
ment is for all time—unless can- 
celled—and is to remain operative 
year on year. 

_The wheat pool would be well ad- 
vised not to give too much encour- 
agement to this sort of thing. 








AS THOROUGH AS EVER 


HE past year has been history- 
making in Canada. We have had 


Which is like calling the married 
life of Mr. and Mrs. Henry Peck 


| free love. 


* * * 


THE PROPHECY that public 
—— of utilities will soon be 
| extinct in Alberta has caused some 
| wails in Ontario papers, 
is satisfied. 
* * * 
BRITISH shipowners plan to abol- 
ish starboard and port, and to sub- 
stitute left and right. This is in con- 
servative Britain. There is hope for 
the metric system yet. 
- - 


AD. IN Vancouver province: 


$1,000,000 A POSITION As Ac-| 


’ countant or bookkeep- | 
er is worth to me. Phone date to Box 
1624 Province. 


He’s not one of these dollar a year | 
men apparently. | 
a 





THERE are already indications 
that the farmers of the West will | 
| increase their 1929 acreage which | 
| is the answer to the question some 
people have been asking, as to. 
whether or not the 1928 crop is a| 
net income as well as a gross income 
producing crop, 

* © «* 


CANADA Steamship Lines owns 


striking advances in the St. Law-| 108 boats. But it has an even more 
rence waterways discussion; a pro-|important asset, public goodwill, 
vincial premiers’ conference with the | Which is more than could be said of 
federal government; a Conservative | the company in the days when it was 
convention at Winnipeg and a new| the medium through which manipv- | 
Conservative leader; and a continu-| !ators played the market and robbed | 
ous round of controversy on immi-| the shareholders, The new manage- 
gration. In the welter of confused| Ment, headed by W. H. Coverdale, | 
thought, even the journalist with an| President, and T. R. Enderby, gen- | 


attitude for thinking through the |¢r@l manager, has given the C.S.L.| ,, 


middle of a subject finds it difficult | 
to maintain a well ordered mental 
file of the important facts. The 
Canadian Annual Review has for 
many years proven of immense value 
in supplying one with the back- 
ground of discussion on any Cana- 
dian subject and the new 1928-1929 
edition just published does not fall 
short of the record of its many pre- 
decessors, 

This is one of the most valuable 
annual publications in Canada and to 
certain groups of people is more 
valuable than any other. Although 
the founder, J. Castell Hopkins, is 
dead those who are carrying on the 


bankers. 


flag a reputation worth having. 

» * * 
AUSTRALIA paid 2% per cent. as | 
an underwriting fee to a group of | 
bankers who underwrote the recent 
domestic loan. The loan was over- | 
subscribed and the underwriters | 
therefore earned their fee without 
putting up a single dollar. Canada 
is indeed fortunate. It is not forced 
to borrow under present somewhat 
unsatisfactory conditions and if it | 
were in the market it would not have 
to insure its loan by payment of an 
underwriting fee in addition to the | 
ordinary commission to investment | 








Jet manufacturer.” 


'suecess that had attended their 
| guest in the past. 

Jack Callinan said that he had per- 
haps been more intimately connected 
| with the guest of the occasion than 
| anyone present and for that reason 
| knew more of the difficulties he had 
overcome in getting capital inter- 


but Alberta | ested in the mines of Northern Mani- 


toba. “I don’t know of any other 

man who could have put ‘through the 
| deal for the Flin Flon and he put that 
‘through only because he believed 

heart and soul in the enterprise.” | 


VANCOUVER SETS 
RECORD IN GRAIN 


From Our Own Correspondent 
VANCOUVER.—For the first two 
months of the present crop year grain 
shipments through the port of Van- 
couver have been nearly eight times 
as great as last year. . 

During the period referred to re 
ceipts at Vancouver have been 3,411,000 
bushels as compared with 666,000 bush- 
els last year. Shipments from Van- 
couver this year have been 4,287,000 











bushels as compared with 555,000 last | town newspapers have donated news 


year. 
By the end of the month it is ex- 


pected that 16,000,000 bushels of grain| ®dvertising, but the country weeklies 
and the small town dailies have be- 


will have been loaded through Van- | 
couver, Shipping men expect that 
their rosiest dreams will be exceeded 
and they contend that the present 
season’s showing will establish Van- 
couver as one of the great grain ports 
of the world. 

Last season’s congestion will not be 
repeated, officials of the Vancouver 

arbor Board claim, and they give 
assurance that the grain will be moved 
out as fast as it comes in. 

Including the North Shore elevators, | 
the storage capacity in Vancouver now 
is 10,650,000 bushels. At present there 
are 5,600,000 bushels in storage, with 
another 3,600,000 rolling to the coast 
from the wheat belt. | 
Against this influx, however, there | 
ill be fifty-six ships arriving before 
the end of the month to load grain, | 
about thirty-five of them for full | 

} 


cargoes, 


| 


“Stop Me If You’ve 
Heard This On: 


Two men, waiting on the corner for 
the lights to change, got into a con- 





versation, | 

“See that man over there? I owe my 
fortune to him,” remarked one of | 
them. 


| 
“Who is he?” remarked the other. | 
“He is a pje maker who supplies 95 
per cent. of the restaurants in town.” | 
“Huh! And who are you?” 
“I am the millionaire dyspepsia tab- 


munity and the reform of the last of | 
the brigands of the business is not 
far off, for they are failing because of 
their panhandling and are being con- 


solidated into clean newspaper suc- 
cesses with real editors to make them 
profitable. 











outrun public understanding; that the 
people will see and fear our size with- 
out understanding our service.” 

Organization of consolidations and 
holding companies developed far more 
rapidly than your information and pub- 
licity programmes. You have heen so 
busy expanding that you have given 
little thought to what the neighbors 
say about you. The need is for better 
public relations, better information, 
an increasing advertising programme | 
to acquaint the people with the facts | 
of your business. 

There are probably 14,000,000 utility 
customers, investors and employees. 
Activities of these groups, the facts 
about the business units are legitimate | 
news which editors are looking for. 
My personal opinion is that more busi- 
ness news is a splendid antidote for 
prize fight ballyhoo and Chamber of 
Commerce “baloney.” 

The public utilities spent $25,000,000 
in advertising in 1927. I hope every | 
dollar of it was purchased on a busi- | 
ness basis. If you spent a dollar for| 
advertising copy to sweeten a_ local 
editor in the hope of getting him to 
help your local franchise on his editor- 
ial page you,were a sap and you offered 
an insult to the whole newspaper pro- | 
fession. 

Editors are not bought with advertis- 
ing. This statement goes for ninety- | 
five per cent. of the metropolitan | 
press. Any suggestion to the contrary 
causes me to question the intelligence 
of the man who makes it. If any public 
relations man is employed on that/ 
theory, he ought to be out next week, 
because he is damaging your standing 
with the newspapers and with the 
public. 

I am sorry to say that many small | 








space and some have even promised edi- 
torial support in return for a sop of 


come educated very rapidly on the ill | 
effects of propaganda on the com- 


Swat the demagogue among the poli- 


| development. 








SIR RICHARD SQUIRES, 
opposition leader who is trying to regain 
the premiership of Newfoundland in the 

general election to be held October 26. 


ticians as well as in the press. You 
never finish paying tribute to a bribe 
taker. The rofessional yammerer 
against the utilities who comes to you 
for a hand out will ruin you if you 
feed him. No bribery is justifiable 
and you cut the ground of honest, fair 
dealing from under your feet when you 
buy politicians. 

Don’t buy your way. Tell your way, 
sell your way into decent public 
opinion. 

Gentlemen, this is trite, I know, but 
honesty in big business, as well as 
small, is the best policy. Play all your 
cards on the table and you will win 
in the long run. The public is fair. 
Give light, give facts and the people 
will find their own way. Fair regula- 
tion will follow a fair attitude on the 
part of the public, which will come as 
a natural sequence to fair dealing and 
the lowest rates you can afford and 
make a fair profit. You need billions 
of new capital yearly to continue your 
All investment is based 
on confidence. See that you do nothing 
to damage your goodwill and every- 
thing to enhance it—for with that you 
live or die. 


E. L. RUDDY 
COMPANY 


LIMITED 


612% 20-year Sinking Funa 
First (Closed) Mortgage and 
Collateral Trust Debentures 


Due June 30, 1948 


Net tangible assets equal to 
over $2,400 per $1,000 de- 
benture. 


Net earnings for year ended 

December 31, 1927, equal 

to over five times annual 
debenture interest. 


Price 


100 and accrued interest 
to yield €'/.% 


Circular will be mailed upon request 


R. A. DALY & Co. 
LIMITED 
BANK OF TORONTO BUILDING 


TORONTO 


R. A. DALY, Member 
Toronto Stock Exchange 
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‘Land Rush Days in 


Recalled by Lethbridge Q 


From Our Own Correspondent 


LETHBRIDGE. — Old land rush 
days were re-enacted recently in this 
city when more than a hundred men 
and women held their places before 
the doors of the Dominion lands of- 
fice for three days and nights to file 
on homestead lands in the vicinity 
of Coutts, Alta., thrown open by the 
Federal Government. ; 

This land—it was a block lying on 
the Western edge of the so-called 
Southeastern Alberta dry area—was 
hardly worth anything three or four 
years ago. Not a few home-steaders, 
broke and disgusted, pulled out, 
abandoning their places. Then the 
wet years started three years ago 
and those same “worthless” farm 
lands have been yielding from 30 to 
50 bushels to the acre. The result 
has been a remarkable “comeback” 
of the southeast with prosperous 
times there. It was therefore, not 
surprising to see the scramble for 
this “free land” when the govern- 
ment decided to throw open for 
settlement the eastern half of the 
Quarantine Reserve, a block used for 
years for live stock inspection pur- 
poses as it lay close to the interna- 
tional boundary at Coutts. 

Some 73 quarter. sections were 
made available and for those 73 
homesteads more than 125 land- 
hungry men and women camped at 
land office remaining at their places 





If you spend money for... ¥ 
advertising, this may be 
worth your reading... 


OUR reputation—prestige—goodwill—call it what you 
will, among the people who buy your goods, is the most 
important factor in your success, 


If you enjoy a full measure of this goodwill, then, if you _— 
desire it, jobbers must serve you, retailers must consider you © 
and chain stores dare not ignore you. 


How, then, shall this goodwill be established? 


By the quality of your goods, by their reasonable price and | 
by advertising—that intangible, immeasurable, yet potent —~ 
force that has literally changed the habits of the nation and © © 
raised the national standard of living. a 


How, then, shall one harness this force for their profit? 


Any literate person can prepare some kind of advertising, 
and the most inexperienced tyro may produce one or two _ 
striking advertisements for a given commodity. 


But experience teaches that it is good business judgment, 
continuous initiative and continuity of effort that is respons- 
ible for sustained successful advertising. 


It is this sound business judgment, advertising experience 
and continuous initiative backed by creative ability and ~~ 
technical skill that I offer to clients, 


My policy differs from that of some of my respected 
t I don’t pretend to do anything for an 
advertiser—except advertise. s 


competitors. 


My belief is that every time an advertisement is seen and 
read, the advertiser is influencing just that one person at that’ 
time. Now people are moved to think and to do certain — 
things by fundamental instincts—vyanity—emotion—selfish=- " — 
ness—value—utility—sex—taste — recreation — entertaine 
ment—fear—ambition—desire for gain, and so forth. 


In advertising a product (or a service) my first care is to 
pick out the fundamental things about it that will strike 
a responsive chord in the mind of the possible or probable 
buyer. Having determined these, the next job is to present 

them in a convincing manner to the greatest possible num- 
ber of buyers at the most economical cost. 


Once these factors are determined, the advertiser need no 
longer thrust around in the dark and hope for results. He 
cannot, if persistent, fail of their achievement. 


Despite assertions to the contrary, advertising is no magie 
carpet. It calls for all of man’s faith and courage to em- 
bark on it and to persist in it until the public become, so 
to speak, advertising-conscious of the advertiser and his 
goods, But when once that stage is reached, then the ad- 
vertiser is on the way to reap his reward an hundredfold, 


If you accept these things and are desirous of reconstruct- 
ing your advertising along these lines, then give me a call. 
You will not be importuned to do business. The first thing 
I shall try to do will be to win your confidence. That es- 
tablished, business will follow as surely as day follows the 


night. 


330 Bay Street, 
Toronto, 
Telephones: Adelaide 6222-6207. 


Investigation of Securities - | 


Like every other Investment Banker, we re- 
ceive constant enquiries for new capital from 
Corporation Executives. 


Before purchasing securities to offer to clients, 

our practice is to make a thorough investiga- 

tion of the Corporation's affairs to see that the 

capital sought is justified by the history, man- 

agement, properties, earnings and outlook of 
ess. 


In carrying out our investigations we 
the best available engineering, sales 


Cochran, Hay & Co. 
Limited 


D . ion B. h B il ji T t 
I STRATHEARN HAY, Member, Toronto Stock Exchange 


HAMILTON LONDON KITCHENER WINDSOR 
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the experience and a lesson int 
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It was a successful land F 
an orderly one. In this rr 
formed something of a contrast 
those of the old days when hum 
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filing dates. In 1912, a thoug 
men and women were in the lin 
here, the city originating the se 


a 


a 
















of marking off the sidewalk into} 
tions and selling these sections 1 
land-seekers for a nominal 


In this way, coupled with police 
trol, order was maintained. —— 
The recent land rush is indica 
of the changed attitude te ° 
stead lands in Southweste: 
and is a forecast of what 
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are thrown open to settlement ag) 
be the case in the next few m 
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Weekly Review of Canadian Conditions 


CONDUCTED BY JOHN E LANGDON 
Lack of New Developments Denoting Change in Trend 


_ Movement of Crop Making Itself Felt in All Lines of Trade 
fe Production of Industry Maintained Along Record Levels 


‘Distribution of Merchandise Well Ahead of Last Year 
_ Fewer Failures in Third Quarter; Liabilities Show Gain 


HE past two or three weeks 
; have been unusual in that 
t there have been no develop- 


ments which would indicate an im- 
' provement or retrogression in busi- 
‘ness. The character of the present 
- geason has already defined: itself. 
Jn some respects it has differed 

_ from what was expected for the 


n three or four months ago; 


fm others it has fulfilled expecta- 
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cate year. There has been a better 
‘tone 


Indices of one kind and another 
fhave been equally favorable, inas- 


_ much as they show the trend to be 


s rather than downwards. In 
one or two instances. seasonal 
hanges have been reported by 


ec 
major industries but nothing has de- 
“weloped which would warrant any 


change of opinion in regard to the 


~~ business situation during the balance 
of the ye 


ar. 
Jt will be recalled that in the fall 
of 1927 there was no l<ck of fore- 
casts of the future trend of indus- 

Such has not been the case 
which 


all round, however, 


, would indicate that the business man 


end manufacturer alike is looking 

forward to a continuance of the 
volume of trade enjoyed dur- 
the last six months. 

| Marketing Affects Trade 

" "The movement of the crop is mak- 


Unlike last 


é be itself felt more prominently in 


lines of business. 


‘year, marketing has got under way 


early and the assurance of heavy 
monetary returns before the year 
end, is reflected in an improvement 
of buying, especially in the West. 
Wholesalers report more active in- 
terest in the principal lines and the 
buying of a better type than a year 
ago. Orders show a considerable 
increase, both in size and number, 
which is reflected in manufacturing 
operations particularly in those 
branches catering to the farmers’ 
requirements. - 
Naturally, credit requirements to 
finance crop moving and autumn 
trade have shown an increase dur- 
ing the past three weeks. A high 
level of loans was maintained during 
the past three weeks, accompanying 
@ high level of general business ac- 


ers Index (Oct. 11) 
-R. Gross Earnings (Oct. 7) $ 
C.N.R. Gross Earnings (Oct. 7) 
Production— 
Pig Iron, tons, (Sept.) 
(Aug. 
(Aug.) 
Boots and Shoes, pr., (Aug.) ... 
Flour, bblis., (Aug.) 
Censtruction— 
Building Permits (Aug.) ...... $ 
Contracts, (Sept.) 
Labor— 


Employment Index (September) .. 
Trade— 


Imports (Aug.) «....++0 eerees $ 114,175,346 $ 
$ 112,493,026 § 


Exports ( Aug.) 

Imports of Key Products— 
Rubber, Ibs., (Aug.) ..+. 
Cotton, Ibs., (Aug.) cccccseess 
Sugar, cwt., (Aug.) ..-csceces 
Petroleum, gal., (Aug.) 

Coal, tons (Aug.) .... 

Exports of Key Products— 
Newsprint, cwt., (Aug.) 
Automobiles, No., (Aug.) ...+++ 
Wheat, bush., (Sept.) 

Wheat flour, bbls. (Sept.) 

Electric Power—Output— 

M. Kilowatt hours, (July) ... 

Population— 

Emigration (July) 
Immigration (June) 
Finance— 
Failures, No. (Aug.) 
Failures, Liabilities, (Aug.) .. $ 
Bank Debits (Aug.) 
’ Bond Sales (Sept.) 


Wholesale Prices (1913-100)— 


149.7 
138.7 
138.4 
135.6 
160.1 


516.5 
6,100,000 $ 
6,475,013 § 


9.516 
86,677 


1,590,164 


17,883,279 $ 
45,435,000 


119.5 


5,480,162 
7,800,141 
970,937 
17,698,338 
2,009,525 


"11,048 
26,922,776 
889,775 


1,243,179 


142 
2,254,312 $ . 
$3,248,115.942 $2,607,321,486 $27,850,691,782 $21,312,936,164 
$ 21,317,833 $ 85,685,491 $ 
Insurance Sales, (Aug.) .....- $ 43,503,000 $ 38,360,000 $ 


tivity and the present volume of 
credit is substantially ahead of that 
of a year ago. 


Industrial Output High 

Production in leading industries in 
general continues to show a higher 
volume than in the last quarter of 
1927. Even after allowing for sea- 
sonal gains, output registers a fairly 
substantial increase. This has been 
due partly to the assurance of a 
maintenance of purchasing power 
for at least the next six months and 
also to the record activity in major 
industries. 

One of the most important in- 
creases is in the automobile indus- 
try. The sharp drop in production 
during the last few months of 1927 
and beginning of 1928 had an ap- 
preciable influence on many lines of 
activity, especially in the iron and 
steel trades. In the past three 
months output has been at an un- 
precedented level, the number of 
units produced being far above the 
average for that period of the year. 
It is now possible that production 
for the year will set up the largest 
total in the history of the industry. 

Although the volume of building 
has not increased during the past 
two months in the same manner as 
earlier in the year nor as spectacu- 
lar as the increase in the automobile 
industry, it has had a more domin- 
ant influence on business in general. 
It is to be expected that values for 
the year will come up to pre-war 
levels, if not setting a new high 
mark. 

Basic Industry Active 


The unusual activity of these two 
industries has naturally brought 
about a corresponding improvement 
in the primary iron and steel trade, 
The mills are turning out a larger 
quantity of pig iron and steel than 
at any time in the some years past. 
Virtually all orders for fall and 
winter delivery have been placed at 
good prices, thus assuring a main- 
tenance of activity in mill operations 
until next spring. Many of the 
larger operators have sufficient 
business on hand to keep them busy 
for more than a year. 

Another industry, which has had 


Cumulative for Year 
This Year Last Year 
2,719,302 2,496,120 
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Last Year 
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a good effect on primary iron and 
steel production, is that of farm 
implement manufacturing. There 
has been an excellent demand for 
agricultural machinery this year, 
particularly in Western Canada and 
the total volume of business comes 
close to establishing a_ record. 
Furthermore, a larger percentage 
than usual of the buying is being 
done on a cash basis, indicative of 


the greater purchasing power of the’ 


farmer arising out of the succession 
of good crops and satisfactory 
prices, 

The healthy state of the four in- 
dustries mentioned, is to be seen in 
practically all major branches of in- 
dustry. Newsprint production is be- 
ing maintained, despite uncertainty 
of markets; flour output shows an 
increase and the mills are reporting 
better earnings; paint and varnish 
makers find business considerably 
improved; lumbering shows signs of 
picking up and the textile loiustes 
is slowly working around to a bet- 
ter position. 

Employment figures are expected 
to show a further increase for Octo- 
ber. The index of the number of 
workers engaged at the end of Sep- 
tember was the highest recorded since 
1920. Since they, a <@nall army of 
workers have been engaged in har- 
oe the crop; railway employ- 
ment has increased, while industry 
is employing more help. Wage earn- 
ings also have increased during re- 
cent months and buying in urban 
centres is expected to show a gain 
from now on to the end of the year. 


Heavier Buying of Goods 


Distribution of commodities shows 
more than a seasonal increase, ac- 
cording to current indices. Many 
wholesalers and re\ilers are stock- 
ing up with late tall and winter 
supplies. The movement seems to be 
larger this year as reflected in car 


loadings. During the week of Octo- | }, 


ber 6, 18,930 cars of merchandise 
and 19,992 cars of miscellaneous 
freight were loaded, as compared 
with 18,411 and 17,358, respectively, 
in the same week a year ago. 

The weekly car loadings further 
show that business as a whole is 
more extensive than in either 1927 
or 1926. During the first week of 
October, 89,651 cars were loaded, as 
against 76,826 in the week of Octo- 
ber 8, 1927. About two-thirds of 


-: 
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this increase was due to the heavier 
movement of grain. 

Since the begining of the current 
year 2,719,302 cars have been loaded. 
This compares with 2,496,120 and 2,- 
390,654 in the corresponding periods 
of 1927 and 1926, respectively. The 
movement of grain and grain prod- 
ucts shows an increase of more than 
25 per cent. over last year, while 
increases were also registered for 
livestock, pulpwood and paper, other 
forest products, ore, merchandise 
and miscellaneous. Coal, coke and 
lumber are the only three classifica- 
tions to show smaller loadings. 

The third quarter’s insolvency 
statistics covering the Dominion 
show divergent trends, a small re- 
duction in the number of commercial 
failures contrasting with a consider- 
able rise in the liabilities, compar- 
ing with the returns for the corres- 
ponding period of 1927. Thus, de- 
faults during the three months re- 
cently ended numbered 445, or 17 
less than in the same period of 1927. 

Figures compiled by R. G. Dun & 
Co., however, disclose an indebted- 
ness of $9,548,251, which is about 
$2,900,000 above the corresponding 
figures of 1927. The expansion in 
liabilities occurred in manufacturing 
lines, agents, brokers, etc. Among 
traders, the amount involved fell off 
slightly. 


Trade Treaty with Portugal 
Declared Effective October 1 
From Our Own Correspondent 

MONTREAL.—The trade treaty be- 
tween Canada and Portugal, whereby 
the Dominion extends to that country 
favored nation treatment on Portuguese 
articles produced or manufactured, 
came into being on the first of this 
month. This treaty applies to Portugal 
(including the Mother country) and ad- 
jacent islands, Madeira, Porto Santo 
and Azores. 

In order to obtain the benefits of this 
treaty it is necessary for products orig- 
inating in and coming from Portugal to 
e transported direct from a port in 
Portugal to any sea or river port in 
Canada without trans-shipment. 
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"IT, JOHN SMITH, being in good 
health and of sound and disposing 
mind, but conscious of the 
uncertainty of life, do make 
this my last Will and Testament.” 


Such phrases emphasize the advisability of the 
present making of Wills by those having any- 
thing to dispose of without waiting until their 
estates increase or their wishes become more 


settled. 


Make a Will — you can revise it at any time 
— and assure yourself that it will be faithfully 
carried out by appointing this Company your 


Executor. 
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Business Conditions in 
United States 


The dollar volume of trade in the 
United States during the week ended 


October 6, as seen from data on check | 
payments, was greater than in either | 
the previous week or the same period | 


of 1927, according to the weekly state- 
ment of the Department of Commerce. 
Operations in steel plants were on a 
higher basis than at any time this year, 
showing an advance over the corres- 
ponding period of 1927, as well. The 
general index of wholesale prices show- 
ed practically no change from the pre- 
vious week, but was higher than in the 
same week of 1927, Prices for iron and 
steel continued to show further slight 
recovery over the previous week but 
was still below a year ago, Prices for 
copper averaged higher than in either 
the. previous week or the same period 
of last year. New building awards dur- 
ing the week showed a higher daily av- 
erage than in either the previous week 
or the corresponding period a year 
earlier. Factory employment in De- 
troit, although showing some seasonal 
recession, was considerably larger than 
at this time a year ago. Bond prices 
showed declined from both the previous 
week and the corresponding period of 
last year. Interest rates for time funds 
averaged lower than in the preceding 
week but were higher than a year ago. 
Call-loan rates, however, averaged 
higher than in either a Stock 
rices, though fractionally lower than 
in either the previous week, were high- 
er than a year ago. Business failures 
were less numerous than in the same 
period of 1927. 


Production of bituminous coal dur- 
ing the week ended September 29 was 
greater than in either the previous 
week or the corresponding period of 


latest available week were larger than | 

a year ago. Petroleum production, 

though showing no change from the 

previous week, was smaller than in the 

same period of last year. Receipts of 

wheat at primary markets showed a| 

decline from last year. Receipts of 

cattle and hogs, however, showed gains 

over the corresponding period of 1927. | 

1928 1927 
Sept. 29 Oct. 

Steel operations 87.0 | 

Bituminous coal production .. 

Lumber production 

Petroleum production (daily 
average) “ 

Detroit employment 

Freight car loadings 

Bldg. Contracts 37 states (daily 
average) 162.7 

Wheat receipts 

Cotton receipts 

Cattle receipts 

Hog receipts 

Price Nu. 2 wheat 

Price cotton middling 71.0 

Price iron and steel composite 85. 

Copper, electrolytic, price ... 108.7 

Fisher’s index (1926=100) .. 99.3 

Debits to individual accounts 126.2 

Bank loans & discounts, total 126.5 

Interest rates, call money ... 

Business failures 

Stock prices 

Bond prices 

Interest rates, time money .. 

Federal reserve ratio 
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NEW ISSUE 


$2,500,000 = 
Calgary Power Company, Limited 


6% Cumulative Redeemable Preferred Stock 


Preferred as to capital and dividends and entitled to a fixed cumulative dividend at the rate of 6 per cent per annum, cumulative from 
November Ist, 1928, and payable quarterly on the Ist days of February, May, August and November. Redeemable as a whole or in 
1 the Company, at 266 and oocresd dividend on 30 Copy nation, aint 65 Ge euew eran se tae eee ee 


Application will be made in due course to list these shares on the Montreal Stock Exchange. 
CAPITALIZATION 
(On completion of this financing) 
Authorized Outstanding 
5% First Mortgage Sinking Fund Bonds. ............. $3,000,000 £552,200 ($2,687,373) 


6% Cumulative Redeemable Preferred Stock sees. 5,000,000 $2,500,000 
Common Stock (now paying 5% annual dividend)...... 5,000,000 2,500,000 


Descriptive circular, copies of which will be supplied upon request, contains detailed information supplied 
to us by Mr. G. A. Gaherty, Managing Director of the Company, from. wiich the following is summarized:— 


THE COMPANY: Calgary Power Company, Limited, incorporated in 1909, has since 1911 engaged in the 
generation and distribution of electric power in the Province of Alberta. In 1927 its hydro-electric plants produced 
approximately 80,000,000 k.w.h., which exceeded the combined production of all other electric power plants in 
Alberta. It supplies 33,000 customers directly and indirectly, through its own and municipal distribution systems, 


BUSINESS: For the past 17 years the Company has supplied the City of Calgary at wholesale with the major 
part of its power requirements, the balance having been supplied by steam plants owned by the City and by 
Calgary Water Power Company, Limited. A contract recently concluded provides for the supply by the Company 
of Calgary’s entire power requirements up to and including 1940. The City’s steam plant has been leased to the 
Company for the purpose of this contract. 

The Company purchased in April, 1928, the entire capital stock of the Calgary Water Power Company, 
Limited, which has been supplying electricity retail in a substantial section of the City of Calgary since 1888; 
and in July, 1928, the entire capital stock of the United Electric and Engineering Company, Limited, which 
operates about 100 miles of transmission lines supplying the towns of Bassano, Gleichen and Strathmore and a 
number of villages. Power is also supplied wholesale to the cities of Lethbridge and Red Deer, and to the town of 
Ponoka; to the Canada Cement Company’s plant at Exshaw, and the Vulcan Light & Power Company, i 
in the town of Vulcan. Through franchise agreements power is supplied by direct retail distribution in the towns of 
Magrath, Taber, Diamond City, Granum, Carmangay, Claresholm, Staveley, Nanton, High River, Okotoks, 
Didsbury, Olds, Innisfail, Leduc, Daysland, Hardisty, Morinville, St. Albert, Fort Saskatchewan and Wainwright, 
and over twenty villages in central and southern Alberta. 

The Company will by the end of the current year be distributing power and electric light to more than 

eighty communities, with a combined population of approximately 150,000. ; 
PROPERTIES: The Company has in operation two hydro-electric generating plants, at Horse Shoe Falls and 
Kananaskis Falls, on the Bow River fifty miles west of Calgary. The installed capacity at Horse Shoe Falls is 
19,000 h.p., and at Kananaskis Falls 13,000 h.p., giving a combined installation of 32,000 h.p. Dams in each case 
are of mass concrete, other works being of a like permanent character. 

The steam plant of the Calgary Water Power Company has an installed capacity of 4,000 h.p., and the 
Victoria Park steam plant (leased from the City and operated as a standby) has an installed capacity of 14,000 h.p. 

Arrangements have been made with the Dominion Government for the issue to the Company of a license 
to develop the Ghost and Radnor power sites on the Bow River, 28 miles west of Calgary. An initial installation 
of 36,000 h.p. is now under construction, being part of an ultimate installation of 64,000 h.p. installed capacity at 
these sites. The Ghost project will be the largest single hydro-electric power development in Alberta. The 
pondage created will provide a reserve of over 4,750,000 kilowatt hours, which represents the present power 
requirements of Calgary for twenty-one days. . 

On completion of the first stage of this development, about November, 1929, the total installed capacity 
of the Company’s hydro-electric generating stations will be 68,000 h.p., capable of further development to 
approximately 96,000 h.p. 

VALUE OF ASSETS: According to the Company’s Balance Sheet as at August 31st, 1928, adjusted to give 

effect to this financing, fixed and net current assets (after deducting depreciation reserve of $908,936), had a com- 
bined book value of $8,497,387—equivalent, after deducting First Mortgage Bonds and United Electric and 
Engineering Company’s Debentures outstanding, to $231 per $100 par value of Preferred Stock now being issued. 

The Common Shares of the Company are listed on the Montreal and London Stock Exchanges. Based on 

quotations as at October 4th, 1928, the equity represented by the Common Stock—including the additional 
shares about to be issued—will amount to approximately $4,000,000. 
EARNINGS: Based on earnings for the eight months ended August 31st, 1928, and on additional revenue to be 
derived from other distributing systems recently acquired or constructed, it is estimated that net earnings for the 
year ending December 31st, 1928, after deducting operating expenses, bond interest, depreciation and income tax 
(but excluding non-recurring interest charges on loans to be retired by present financing), will be approximately 
$300,000, which is equivalent to twice a full year’s dividend of $150,000 on this issue of Preferred Stock. 

It is estimated that net earnings on the same basis for the year ending December 31st, 1929 will exceed 
$450,000. In subsequent years when the full benefit is received from the rapid expansion of the Company’s system 
that is taking place, net earnings available for preferred dividends should be still further increased. 


PROGRAMME OF DEVELOPMENT: In 1926 the Company inaugurated its programme of expansion of its 
transmission system through the more thickly settled districts of the Province of Alberta. In 1927 some 400 
miles of transmission line were constructed and many municipalities, towns and villages were connected up to the 
Company’s system. This rate of progress is being fully maintained during the current year. Negotiations are under 
way with a number of other municipalities which the Company’s experience indicates can profitably be served. 


We offer these Preferred Shares for delivery if,as and when issued and received by us, and subject to 
approval by counsel of all proceedings, at— 


971, and accrued dividend, to yield 6.15% 
Royal Securities Corporation, Limited 


MONTREAL TORONTO HALIFAX SAINT JOHN QUEBEC OTTAWA WINNIPEG VANCOUVER 
CHARLOTTETOWN THREE RIVERS HAMILTON CALGARY EDMONTON REGINA VICTORIA 
ST. JOHN’S, NFLD. NEW YORK LONDON, ENGLAND 


The above statements are not guaranteed, but are based upon information which we believe to be reliable and on which we acted 
in purchasing these secaritics. 





Pulp & Paper 


* Announces Plans for Big 
Paper and Power Scheme 
in Buckingham District 


James Maclaren Company 


Undertake Ambitious 
Enterprise 


hy EXPEND $12,500,000 
E Will Have 250-Ton Paper 


Mill and Develop Hydro 
Site of 120,000 
Horsepower 


From Our Own Correspondent 
MONTREAL.—One of the most 
ambitious combined pulp and paper 
and power undertakings in Canada 
for some time yes is seen in the an- 
nouncement of the James Maclaren 


- ‘Company, of Buckingham. 


Foe 


Present plans call for a power 
development at High Falls, 23 miles 
north of Buckingham, where 120,000 


. ho wer will be developed; a 25,- 
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cubic feet storage reservoir 

at Cedar Rapids, 20 miles north of 
High Falls, and a pulp and paper 
lant at either Masson or Bucking- 
am, with a capacity of 250 tons 
daily. : 

In addition the company intends 
to utilize its power resources on the 
Lievre River between its lumber 
mills at Buckingham and Masson, 
aggregating 150,000 horsepower. 

~ Contract has been let to a Mont- 
real firm for the construction of a 

plant, which will be similar 

+ construction to that of the Gat- 
ineau Power Company at Chelsea, 
at the foot of High Falls, where the 
existing dam will be raised until 
there is 180 feet of a head of water, 
which will be an increase of about 
twenty feet. : 

The power house will be equipped 
with an initial installation of three 
30,000 horsepower units, and a 
fourth will be put in at a later date. 
The water in the Lievre river will 
be backed up for a _ distance of 
twenty miles, but will not affect the 
surrounding country to any great 
extent as for most of the distance 
the river runs through high banks, 
and the lower land is swamp land, 
which will be transformed into small 
lakes studded with islands. 

As soon as the High Fall power 
development is properly under way, 
the company will commence upon 
the construction of a dam on the 
river at Cedar Rapids, for the crea- 
tion of a storage reservoir which 
will regulate the river and provide 
a water storage of 25,000,000 cubic 
feet for the power plant. 

The dam at Cedar Rapids will be 
fifty feet high; and will back the 
water of the Lfevre as far as White 

ish Lake. 


Cost Over $6,000,000 
The construction of the power 
house will cost approximately $5,- 
000,000; the storage dam at Cedar 
Rapids, $1,500,000, and the two de- 
velopments will furnish employment 
for about 1,000 to 1,500 men. It is 


Bathurst Power Can 
Now Instal Machine 


From Our Own Correspondent 


MONTREAL. — Apparently 
the Bathurst Power and Paper 
Company is to proceed with 
the installation of its new 
paper machine, for the com- 
pany has adjusted its differ- 
ences with the town of Bath- 
urst. The new equipment is 
already at the plant, but the 
installation of the new machine 
with a capacity of 75 tons daily 
was delayed pending the out- 
come of litigation between the 
municipality and the company 
touching the assessed valua- 
tion of the plant. The tax 
difficulty has now been satis- 
factorily adjusted and the case 
will not come again before the 
courts. Hence the way is now 
open for the expansion of the 
plant’s capacity. 


expected they will be completed in 
the spring of 1930. ¥ ; 

The Cedar Falls storage will drain 
an area of 4,000 square miles, and 
will raise the level of the river north 
of the dam, to the extent of about 
35 feet. 

Early next summer the Maclaren 
Company expects to go ahead with 
the construction of a pulp and paper 
mill, to be located at either Buck- 
ingham, adjacent to its lumber mills, 
or at Masson. If at the latter village, 
the two plants will be connected by 
a three-mile pipe line for pulp trans- 
mission from the ground wood mill 
at Buckingham which is to be con- 
siderably enlarged. 

750-ton Paper Mill 

The paper mill will be equipped 
with two 234-inch maehines with a 
capacity each of 125 tons of news- 
print daily; will be equipped with a 
pulp mill; will furnish employment 
for about 500 men and its construc- 
tion will cost in the neighborhood 
of $6,000,000. 

The paper mill is expected to be 
ready for operation late in 1930, and 
the contract for its construction will 
be awarded later on. 

The Maclaren Company also in- 


tends later on to utilize its power | 


potentialities on the Lievre river be- 
tween Buckingham and Masson. At 
present at the Dufferin Falls, ad- 
jacent to the lumber mills, the com- 
pany has developed 15,000 h.p. with 
which the mills are operated. This 
will be increased to 25,000, and be- 
low the falls extending to Masson 
there can be developed a further 
125,000 h.p. When the demand for 
power warrants it, the company will 
erect another power plant to develop 
this electrical energy. 

The power development is being 
constructed with the co-operation of 
the Quebec provincial government, 
which is supervising the construction 


H.S. FERGUSC N 
Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am, Soc. M.E. 


Consulting Engineer 
200 Fifth Avenue, New York City 


Pulp and Paper Mills 


Power Developments 


of the storage dam.at Cedar Rapids, 
and it is expected that within a few 
years from now the Maclaren Com- 
pany, which has been one of the 
foremost industries in this district, 
will be a power in the hydro world, 
with a development which will ag- 
gregate 270,000 h.p. in all. 
Create Industrial Area 

The erection of the new paper and 
pulp mill will undoubtedly revolu- 
tionize the valley of the Lievre, and 
it is anticipated that as a result of 
the advent of this new industry, 
Masson and Buckingham will ex- 
pand largely. ; 

Details of the financing of this 
scheme which will total nearly $12,- 
500,000 will be made public shortly. 
It is understood that Montreal and 
Toronto, which have been interested 
in Quebec pulp and paper and power 
companies, will carry out the financ- 
ing. 


INTER. PAPER CO. 


EARNINGS LOWER 
IN PAST QUARTER 


‘Low Prices and Curtail-| 


ment of Operations Cause 
Falling Off 


From Our Own Correspondent 

MONTREAL.—For the quarter 
ended September 30 last, Interna- 
tional Paper Company reports earn- 
ings of approximately $1,000,000 as 
compared with net earnings for the 
quarter ended June 30, 1928, of $1,- 
415,671 after interest depreciation 
and federal taxes, and $1,383,166 
after the same charges in the 
quarter ending September 30, 1927. 

Reduction of newsprint prices and 
some curtailment in operations were 
responsible for the falling off in 
earnings.. These earnings do not in- 
clude the undistributed portion of 
profit accruing on the common 
shares of New England Power 
Association held by International 
Paper Company. 

Heavy Capital Outlay 

International Paper, of course, 
|has made very heavy capital ex- 
penditures during the past two or 
three years and it is expected that 
| 1929 will begin to show a return to 
the parent company of some of the 
money invested. Revenue from the 
Gatineaw Power Company’s contract 
this year will not be large, but it 
will @over the company’s fixed 
charges. In another year revenue 
will be doubled and the company 
should begin to show good profits 
for International Paper Company. 

Demand for manufacture of rayon 
has increased. International Paper 
shortly will expand the capacity of 
its Kipawa Mill to about 300 tons of 
pulp daily, from 250 tons. 

Only formalities need to be gone 
through before International Paper 
and Power Company takes over Iin- 
| ternational Paper Company. Under 
| the terms of the plans preferred 
stock of the new holdings will be ex- 
changed share for share for Interna- 
| tional Paper preferred, while the 
common stock holders will receive 
| one share of Class “A” common 
| stock, one share of Class “B” and 
one share of Class “C” common 
| stock for each share of International 
|common. More than 87 per cent. of 
the preferred and common stocks of 


International Paper have been de- | 
posited and it is expected that by 


October 20, well over 90 per cent. 
will have given assent to the plan, 


New Financing Expected 


Next financing to be done by In- 
ternational Paper probably will take 


| the form of an issue of Class “B” | 


stock. This may finance the acquisi- 


tion of the New England Power | 


Association common from New Eng- 
land Hydro Electric Company under 
an option which expires next spring. 


New England Hydro Electric, which | 


is closely affiliated with the man- 
agement of International Paper, pur- 
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NEWSPRINT TOTAL 
HIGHER LAST MONTH 


Market Outlook Brightens as 
U.S. Dailies Report More 
Advertising 


From Our Own Correspondent 


MONTREAL.—Production of news- 
print in Canada during September 
amounted to 185,059 tons and shipments 
to 194,233 tons. Production in the 
United States was 102,852 tons and ship- 
ments 107,894 tons, making a total 
United States and Canadian newsprint 
production of 287,911 tons and ship- 
ments 302,127. The actual tons pro- 
duced per operating day by Canadian 
mills were 8,530 as compared with the 
average of 8,295 in the first nine months 
of the year and 7,004 tons in the cor- 
responding nine months of 1927. The 
operating percentage was 80.0 as com- 
pared with the nine months average in 
1928 of 81.2. 

Canadian mills produced 212,177 tons 
more in the first nine months of 1928 
than in 1927, which was an increase of 
14 per cent. The United States output 
was 88,063 tons, or 8 per cent. less than 
for the first nine months of 1927. Stocks 
| of newsprint paper at Canadian mills 
| totalled 43,800 tons at the end of Sep- 
tember and at the United States mills 
35,687 tons, making a combined total of 
79,487 tons, which was equivalent to 
5.2 days’ average production. 

At the moment the outlook in the 
United States is for an increased de- 
mand for newsprint. For the first time 
in many months total daily newspaper 
lineage in 38 large cities of the United 


States showed a larger total than in the | 


same months last year, according to 
the August totals compiled by Editor 
and Publisher. Of the 150 papers _re- 


porting 74 showed a gain in advertising | 


lineage, 74 showed a loss and 2 no com- 
parison. 
the losses by 1,276,419 lines. 


Thunder Bay Paper Plant 


Operations Temporarily Cut | 


From Our Own Correspondent 

MONTREAL.—The shutting down of 
| the Thunder Bay Paper Company’s mill 
at Fair Point, Port Arthur, 
temporary while some departments will 
continue to operate. This company is a 
subsidiary of the Consolidated Water 
Power and Paper Company. 

The paper mill will remain closed 
during October, but it is expected to 
resume the manufacture of newsprint 
some time in November. 


In the meantime the Current River ; 


groundwood mill will continue to run 
as usual and there will be no cessation 
of operations at the woodpulp and the 
Fair Point mills. It is the intention 
of the company, while the mill is shut 
down, to pay a portion of the wages 


The gain, however, exceeded 


is only} 





earned by the men while working full | 


time, to a considerable number of em- 
ployees as long as they are without em- | 
ployment. 


Montreal Shipping Larger 

To date the records of the Port of | 
Montreal show seven more ocean steam- | 
‘ship arrivals this year than last, (at) 


| 955) despite the late opening of the 


|} season of navigation this year—April 
26th, as compared with April 17th last 
year. There is, however, a decrease | 
|} of 11 coasting craft (at 279) as com- 
pared with 1927. Ocean passenger lists 
showed 9,300 more names. The current 


| 


season is expected to set new records. | 


‘Te SHERIDAN | 


NURSERIES 


‘imited 
Ofer 
CANADIAN GROWN 
Evergreens, Troes, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


NATIONAL BRICK 
MAY SEEK MEANS 
TO PAY ARREARS 


Higher Current Earnings 
Reflect Improvement in 
New Building 


From Our Own Correspondent 


MONTREAL.—Earnings of the 
National Brick Company, of La- 
prairie, this year are said to be 
running about $10’a share on the 
preferred stock. This compares with 
$7.21 in the year ended February, 
1928, and $6.10 in 1927. 

From an investment angle the 
record of the company has been dis- 
appointing. The liquidation of the 
dividend arrears of the preferred, 
which now amount to 24 per cent., 
still seems some distance away. 

For the past three years the regu- 
lar seven per cent. dividend has been 
paid and in 1925 only 3 per cent. 
Nothing has been paid on the com- 
mon, of which 20,000 shares of $100 
each are outstanding. 

It is more than likely that some 
reorganization of capital may take 
place before long. It is generally 
understood that the preferred share- 


holders may receive some common 
stock together with a cash payment 
for the renouncing of the arrears 
in dividends. 

Large Capital Set-up 

In addition to the common stock, 
the capitalization of National Brick 
consists of outstanding $3,339,600 of 
7 per cent. preferred stock. Further- 
more the company has authorized 
but unissued $750,000 of 6 per cent. 
first mortgage bonds which are 
kept in the treasury and used from 
time to time as collateral against 
bank loans. 

As far as current operations are 
concerned, the company is doing 
exceptionally well. The large 
amount of building in and about 
Montreal and district, has created a 
good demand for the company’s 
products. 

National Brick ‘operates four 
plants, all in Quebec, with a capac- 
ity per day of about 450,000 bricks 
and 100 tons of hollow building tile. 
Insofar as capacity and facilities to 
supply the trade are concerned, the 
company is in a position to turn to 
advantage any new developments. 


Combine Less Expensive 

According to Thomas Bradshaw, man- 
ager of the, Massey-Harris Company 
(dealers in farming implements) the 
use of the combine in the harvest fields 
cuts the costs to one-third. The com- 
bine is gradually replacing the binder, 
he said. 


GEORGE F. HARDY 


M. AM. SOC. C. E., 


M. AM. SOC. M. E., 


M. ENG. INST. CAN. 
Mill Architect and Consulting Engineer 


Paper, Pulp and 305 Broadway 
New York 


Fibre Mills 


Water Power 
Development 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


NEWSPRINT PAPER 


& saw mus 
BB TIMBER Limits 


Red Deer 


brand 


AND LUMBER 
Head Office 





QUEBEC, P.Q. 


Abitibi Power & Paper |) 


' Company Limited 
MONTREAL, QUE. 


Owning ‘and operating mills at 
Murray Bay, Que. Sault Ste. Marie, Ont. 
Beaupre, Que. Iroquois Falls, Ont. 
Sturgeon Falls, Ont. Smooth Rock Falls, Ont, © 
Espanola, Ont. Fort William, Ont. 

Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp 
High Grade Bleached Sulphite Pulp 


Newsprint Paper 
Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


To Paper Manufacturers 
and Owners of Securities in 


Pulp & Paper Companies 
We have recently published a booklet entitled:— 


“Conserving and Expanding 
A Great Industry” 


This booklet contains facts pertaining to our processes as 
applied to paper manufacture, by which methods inferior 
woods may be utilized and the cost of manufacturing paper 
materially reduced. 

The employment of these processes, by prolonging the life 
of our most important single industry, helps to solve @ 
momentous National question. “ee 


This booklet will be mailed to you upon request. 


Industrial Processes, Ltd. 
95 King St. West 
Toronto - ° Canada 
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FLOORING 


| chased a block of $273,687 shares of | 

|New England Power Association 

|common stock from North Eastern | 

| Power Corporation six months ago, 
at $86.50 per share, representing 

, about $23,500,000. This stock, to- 

| gether with an additional block, will 

| be taken over by International Paper | 

|and Power and will give it more | 
than 91 per cent. of New England | 

_ Power Association common stock. 


HOWE LUMBER 
HEAD OFFICE—2 Seigneurs Street-—MONTREAL BUSINESS GOOD | 
aa ct IN EARLY STAGE 

; aan | serettr's.g ote 


‘May Pay Dividend on he 
Common if Trade is 99 to 1000% perfect. 
Keeps Up 


PAPERBOARD SIGNS 


These are finding increasingly wider use, lending them- 


selves to effective light-in-weight and economical display. ‘he Product of 


T 
The MUSKOKA WOOD MFG. CO., Ltd. 
HUNTSVILLE 
Ontario 


Manufacturers of high grade 
Hardwood Flooring for resi- 
dence, school and industrial 
work; Kiln Dried Hardwood 
Lumber; Hemlock Timbers. 


Manufacturing all Grades of Paperboard 


CANADIAN PAPERBOARD COMPANY, LTD. 


Largest Manufacturers of Paperboard in Canada 


.ASER COMPANIES LIMITE 


' EDMUNDSTON, N.B. 
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Sulphite Pulp :+ Fine Papers From Our Own Correspondent 
pee RIE re ee *- + ‘|| MONTREAL.—Sales of the Howe 
asi te | Lumber Company for the first four 
'months of its fiscal year were 20 | 
per cent. ahead of the correspond- 
| ing period of last year, and judging 
| by the amount of unfilled orders, the 
expansion should continue to be at | 
least 20 per cent. for the full twelve 
months period. 
After paying quarterly dividends | 
on the first and second preferred, | 
and setting aside an amount of $5,- | 
000 for organization expenses, the 
company, it is stated, will show $1 
per share earned on the common | 
stock. 
| The mills in Three Rivers are run- 
| ning to capacity with day <d night 
aw, shifts. So great was the amount of 
unfilled orders two months ago that 
| the company found it impossible to 
| take any new orders until a few 
| weeks ago, and salesmen were taken 
| off the road. Proportionate with the 
oe egg of the company’s 
| business, the company is consider- 
| ing the purchase of ae aleaiele crane, on the market. 
|as well as three new trucks. DESIGNED to eliminate maintenance costs— 


Common Dividend Likely : i 
1iscontenty expected ny thowe | _-—-Successor and Operating Company of: BEARINGS to lower power costs STEEL and 
| close to the company that if its NICKEL-IRON throughout, andREINFORCED 


business continues at the present 
rate, dividend will be paid the | er ae 
common stock on the company’s 
first fiscal year after being financed, | 
It will be recalled that the public | 
was offered an issue of $350,000 of | 
7 per cent. first preferred stock at | 
$100 a share, with 50 per cent. bonus 
| of common. To pay dividends on the 
common would constitute a some- | 
what unique record for the common 
stock. 


The 
Canada Power & Paper 


Corporation We built our first barking drum over twenty years ago, 


and 20 years’ experience has gone into our latest design. 


The enormous expansion of the Pulp and Paper Industry 
and a constant demand for increased production has 
forced a radical change in drum design, size and con- 
struction. As usual, we were the first to meet this 
demand. Our latest design drum will out-last any 
barking drum we know of, with maintenance costs 
practically eliminated. This drum costs more to build, 
but your barked wood will cost less. The purchase price 
of a William Hamilton Barking Drum represents a 
“drum life” investment that makes it the cheapest drum 


Ro eae 
Total Daily Capacity of Plants: 1250 Tons of Newsprint. 


Also producing fine and kraft 
papers, paperboard, paper boxes, 
paper bags, paper specialties, and 
sulphite, kraft and groundwood 
pulps. 





issues of The Financial Post will appear 
52 during the coming year. Each one will con- 

tain something about your investments or 
your line of business that you will want to see. 
Make sure of seeing these articles by arranging a 
regular subscription. One year, five dollars. 


- —- — — -~- Use this Coupon to Subscribe - - ~ —-~ 
Tue F P Belgo-Canadian Paper 
HE FINANCIAL Post, a 
143 University Avenue, Company Limited 
Toronto. 
You may send me The Financial Post for one year (52 issues). 


C1] I enclose $5 (Indicate method of payment). 
C] Draw on me for $5. 


All of the improvements in this drum are patented. 


We will gladly mail specifications on request. 


WILLIAM HAMILTON 


PETERBOROUGH, ONT. LIMITED 


Eastern Sales Office: CANADA CEMENT BLDG., MONTREAL 


VANCOUVER NEW GLASGOW, NS. 
General Machinery and R. C. Grant, 
Heating Supplies, Ltd. Maritime Bldg. 


Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 


Name See eeeeeeFeeeeeeeeeeSeeeeseeeeeeeeeseeeese 


aan Canada Paper Company 
Port Arthur Building 
Port Arthur building permits for 
1928 have passed the $5,000,000 mark | " j 
i creating a new record and also touch- = : WINNIPEG 
ing what is claimed to be a high water “G4 , = Kipp-Kelly 
mark for any Canadian city, per capita. Limited : 


Occupation eeevrreeeeeeeeeee ee eeeeeeeeeeeeeeeeseeeee 


Address .... 





rBuilt 


;LASGOW, NS. 
R. C. Grant, 
ritime Bldg. 


“P¢o Riverside Silk Mills. 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on this 


We cannot exten 


envelore must always be enclosed to cover the direct reply. 
inquiries on sheets separate from other in 


Riverside Silk 

Please give me some information as 
Do you con- 
r it a good investment at the cur- 

t price of 32? 
_ Riverside Silk Mills was put out by 
-g responsible investment banking 
e. Our information is that 


if 
earnings are satisfactory, and in the 


" gireumstances the stock looks to us 


/to be an attractive investment of a 
" gpeculative nature. 


B.A. Oil 


_ Tbave about $5,000 to invest in good 
-eemmon stocks and would appreciate 


gery much if you would give me your 


m as to’ the most likely shares 

will appreciate in value during the 
‘pext six months. 

Doe you think British American Oil 

ga good investment at present prices? 


Five common stocks which we con- 


i _gider attractive for investments are: 


_ Winnipeg Electric, City Dairy, 
‘Power Corporation, Brazilian and In- 
ternational Nickel. 

We do not know if these stocks 
willadvance in price in the next 
six months, because fluctuations are 


ss ‘affected by general market condi- 
- tions which the best experts cannot 


with exactitude. But we be- 
that under reasonably good 


: ‘market conditions the stocks of these 


steadily will advance in 


- yalue because the companies them- 


‘gelves are making steady and sub- 
_gtantial progress. 

. British American Oil is a company 
"which does not give out much in- 


formation concerning its earnings 
and operations. But it has proven an 
excellent investment in the past, and 
in view of the growth of the country, 
the growth and the demand for gaso- 
line and oil, under continued good 
management as evidenced by exter- 
nal appearances, one would class the 
stock at this time as promising. 


Gatineau Power 

For some time, I have been consider- 
ing the purchase of Gatineau Power de- 
bentures. What is your opinion of this 
security? 

Gatineau Power debentures a : in 
our estimation an excellent invest- 
ment. As the Ontario Hydro Elec- 
tric Commission commences to ab- 
sorb more and more power from this 
company the investment position of 
the debentures will strengthen. 


International Pete 

I have on margin 50 shares Interna- 
tional Pete bought at 40: Would you 
advise selling if the stock comes nearer 
the price of British American Oil and 
buying outright British American Oil. 
To the writer it would appear better 
to switch. 

The question as to whether you 
should switch from International 
Pete to British American Oil is one 
which we feel unable to answer. 

International Petroleum is one of 
the most attractive oil stocks, in our 
opinion, and with the probability that 
there has been a tacit agreement as 
to production of crude oil in foreign 
fields, it is possible that profits of 


| 


| tion. The position of the B. C. 


Select From This List 


For more than a quarter of a 


specialized in the financing of Cana 


industrial corporations. 


aS | 
Cavin ieee es | 


blic utility and 


The Bonds, Debentures and Preferred Shares of many of | 


these companies, as 


described in “Canadian Corporation 


Investments”, offer most attractive opportunities for 


present-day investment. 


Copies of this publication will be forwarded free upon 
Use the coupon below. 


request, 


—_—___ -— -- - —— 


this service to non-subscribers. A two-cent stamp or stamped 
Write mining and insurance 


t inquiries, 


International Petroleum will rise 
more rapidly. 
International Petroleum produces 


crude oil at low cost. 


THE FINANCIAL POST 


| 

| this time, but you probably have ob- 
served that persons who wait for the 

| propitious time to buy often lose op- 

| portunities for profit. 

| If you were to concentrate on the 
high-price stocks in this list your $5,- 
000 will not go very far, but if you 
were to buy one or other of the high- 

| price stocks and spread the rest of 
your funds over the lower-price 

| stocks like Imperial Oil, Montreal 
Power and City Dairy, we believe 
that you would have an attractive 
list. 

Dominion Square Corp. 

In rounding out my investments, I 

m considering the purchase of some 


ae : . a 
British American Oil, on the other! frst mortgage bonds of the Dominion 


hand, is largely a wholesale and re- 


Square Corporation. I would appreci- 


tail distributor of gasoline and other | te having your opinion on this secur- 


oils. These companies enjoy a fair 
margin of profit and the demand for 
their products rapidly is growing in 
Canada. 

Both are sound companies. Might 
it not be advisable to hold twenty- 
five shares of each, rather than fifty 
shares of one? 


German Municipal Bonds 

I am enclosing two German munici- 
pal bonds which I purchased a couple of 
years back. Have they any value to- 
day? : 
_The majority of the German mu- 
nicipal and government bonds issued 
during the post war period are vir- 


tually worthless to-day. There are. 


a few, however, which have an in- 
trinsic value. You might get in touch 
with the Commissioner of German 
State Loans, New York City, who 
will be able to give you authentic 
information. 


Can. General Trust 


I have been approached to buy some 
stock in the Canadian General Invest- 
ment Trust. Do you consider this a 
safe buy? 

The first Canadian General Invest- 
ment Trust is probably the largest of 
its kind operating in Canada to-day. 
Its management is composed of well- 
known business men who have been 
successful in their own lines of ac- 
tivity. The report brought out for 
the first year of operation revealed 
earnings in excess of dividend re- 
quirements on the common stock. We 
are given to understand that the 
trust came through the last spring 


in the stock market very success- . 


fully. 
B.C. Power 


Would you gies give me some in- 
formation on B.C. Power Corporation? 
Do you think this stock will appreciate 
in the future? 

Both the “A” and “B” stocks of 
the B. C. Power Corporation might 
be classed as a long hold proposi- 
Elec- 
tric Railway in British Columbia is 
one of strength. As the B. C. Elec- 
tric Railway grows so will the B. C. 
Power Corporation. The former has 
been a consistent money maker for 
several years past and the financial 
report for the year just ended 
while incomplete, reveals good earn- 
ings. In time the stock of B. C 
Power Corporation should show a 
— appreciation in market 
value. 


Canadian Vickers 


What do 
Vickers as a buy at the 
Is the company doing we 


Although Canadian Vickers is do- 


resent time? 
fh 


ou think of Canadian | 


| ing exceptionally well at the pres- 
| ent time it should be remembered 
| that this company’s earnings fluctu- 
| ate largely from year to year. Dur- 

ing years of heavy building pro- 


——ee ee ee ee ee ee | grams or construction of ships, etc., 


Royal Securities Corporation 
244 St. James Street, Montreal 
Please send me “Canadian Corporation Investments.” 


Name 


William E. Reid Co. Ltd. 


Investment Bankers 
Stocks, Bonds and Grain 


the company is a large money maker. 
In other years, when business is not 
as good as it. is now, overhead ex- 
penses rapidly eat into reserves and 
it takes the company a long time to 
come back. Accordingly the stock 
is speculative but under current con- 
ditions an attractive speculation, 
particularly in view of its activities. 


Power Corp. 


Understand that Power Corporation 


of Canada stock offers attractive pos- | 


sibilities for an immediate advance in 
price. What is the outlook for the 
company? 

Power Corporation common stock 
presents attractive possibilities. Its 
| earnings during the past year have 
grown very substantially and _ in- 


the potentialities of this company. 
ago, showed a great improvement 


| over the preceding year and also very 
| substantial earnings on the common 


| ity. 
| Dominion Square Corporation 
‘first mortgage bonds are ranked 
| among the better class of that type 
of security, The corporation is now 
| building a fine structure on one of 
|the most valuable pieces of prop- 
erty in Montreal. There is a substan- 
tial junior equity in this company 
;and the conservative appraisal 
| value of the property and buildings 
strengthens the position of the first 
mortgage bond holders. The reve- 
|nue is estimated on a reasonable 
| basis. The bonds are suitable for 
| inclusion in an investment program. 


Western Steel Products 


| Would you kindly give me your 
opinion on the underlying security and 
the general attractiveness of the bonds 
| of the Western Steel Products? 

_The 6 per cent. first mortgage 
sinking fund twenty year bonds of 
Western Steel Products, Limited, are 
be first mortgage upon all fixed as- 
| sets and a floating charge upon cur- 
rent assets of the company named. 
The fixed assets as valued by the 


auditors of the company show at| 


| $2,072,000. The total of the bonds 
| outstanding is $1,150,000. The se- 
| curity, therefore, in our opinion, is 
| ample. 

|. Earnings of the company in the 
| last three years have averaged about 
| 4% times the bond interest require- 
/ments. It is believed that the 1928 
earnings will be about six times in- 
terest requirements. 


iasiaaiilipiieenigiieg 
Loblaw 

We wish to have your opinion regard- 
ing Loblaw Groceteria common stock. 
| We are particularly anxious as to the 
| future of this company as we are hold- 


ing considerable stock. Do you think 


| United States will increase the value 
of the Canadian stock? 

We would not advise anyone to 
keep too many eggs in one basket. 
At the same time we have consider- 
able faith in the future of Loblaw 
Groceterias. 

There is new competition in the 
chain food store business in Toronto 


'and Montreal, but we believe that | 


| the groceteria type of store will con- 
tinue to attract trade. 

Loblaw Groceteria is an excellently 

managed company and there is no 


reason to anticipate that the earn-| 


i 


| ings per share will decrease. Loblaw 
Groceterias, Limited, owns slightly 
more than 50 per cent. of the com- 
mon stock of Loblaw Groceterias In- 
| corporated, a company with a New 
| York State charter. This company 
has been operating stores in Buffalo 
'and vicinity for a number of years 
and in the last year has opened a 
number of stores in Chicago. The 
volume of business in the Buffalo 
| stores gradually is increasing, and 


| while the business in the Chicago | 


stores is not yet at a point where it 


is safe to asert that the future is as- | 


sured, enough has been accomplished 
to lead the directors of the company 
to expect ultimate success. 
The groceteria type of food store 
thrives best in populous communities 
| and for this reason it can be expected 
that the United States will be a fer- 
| tile and profitable field for expan- 
' sion. Ownership of a controlling in- 
terest in the United States’ company 
is potentially a great asset to the 
Canadian company. 


Long-Pull Attractions 


A number of young men of: fairly 
|substantial means in Chicago have 
been operating an investment trust. In 
| recent months it has been determined 
to invest in a number of the leading 
We do not care 
We are in- 


| Canadian companies. 
about immediate return. 


reasonable chances of appreciation over 


Its report, brought out a week or two | a term of months or years. We are not | stocks. 


averse to an attractive speculation. 
Please let us have your views on the 
| most attractive Canadian stocks. 


635-639 Grain Exchange 


WINNIPEG 


| stock. At its current level of about|, We have decided that the follow- 
| 76 we think that the stock is conser- | 08 stocks are among the most at- 


| leading newsprint companies, and is 
| also in the lumber business in a sub- 
|Stantial way. It operates at low 

costs, is under able management and 
| has pulpwood and timber reserves 


doms. 


Industria] Alcohol 
Would you —- give me your 
| opinion on Canadian Industrial Alcohol? 
Do you consider the stock good for a 


trial Alcohol from an_ operating 


,which are larger than some king-— 


| 


standpoint is very sound. In last | 


week’s issue of The Financial Post 
there was an article covering the 
current situation. It was pointed 
out in the story that at the end of 
this year the company expected to 
have in its storage racks approxi- 
mately 10,000,000 gallons of alcohol. 
This puts a tremendous equity back 
of the common stock and one which 
should stimulate confidence among 
the shareholders’ in the soundness 
of the management. The company’s 
sales are satisfactory and plans ure 
— under way to increase its mar- 
ets. 

We think that if you hold the 
stock of Canadian Industrial Alcohol 
over a period of several years, 
it will show you a substantial appre- 

| ciation in value. 


hold? 
The position of Canadian Indus- 


Wants Security 


I have $8,000 for investment. I want 
| to place this money in sound securi- 
| ties with little chance of any loss in 
| principal. A yield of 5 per cent. is de- 
sirable. As I am not interested in 
common stocks, what would you re- 
commend? 

For the investment of $8,000 to 
yield about 5 per cent., we would 
divide this in the ratio of $5,000 
bonds and $3,000 in preferred stocks. 
Of bonds we would suggest the fol- 
lowing: Montreal Tramways “A,” 
Alberta Pacific Grain 6’s, Bell Tele- 
phone of Canada 5’s, Series “B,” Can- 
;ada Cement first mortgage 5%’s, 

Canada Steamship Lines 6’s, Gatin- 
, eau Power first mortgage 5’s, Mas- 
, sey-Harris first mortgage 5’s, Mont- 

real Coke & Manufacturing 5%’s, 
Port Alfred Pulp and Paper 5%’s, 
and one or two sound municipal or 
| provincial bonds. The following pre- 
ferred stocks are suitable for a man 
in your position: Howard Smith, 


| Canadian General Electric, Alberta 


Pacific Grain, City Dairy, Laura Se- 
cord, Ogilvie Flour, Lake of the 
Woods, Power Corporation, Canadian 


‘the interest this company has in the | Bronze, Sherwin Williams, Dominion 


| Loblaw company incorporated in the | 


Textiles, and Winnipeg Electric. 


Imperial Oil 
We have $8,000 on hand which we 


| contemplate investing when conditions 


marketwise are favorable. At the pres- 

lent time we think N. Y. influence is 
felt locally and possibilities of a 
break there in the near future would 
warrant us being ready to cash in on 
that event should it ever come. Split- 
ting this amount three ways we have 
selected this list in order of prefer- 
ence, would say that we prefer common 
stocks paying a reasonable dividend and 
a possible chance of market apprecia- 
tion over a long term hold, we are not 
| speculatively inclined. 

Imperial il; Building Products; 
| Int. Nickel; Steel Co. of Canada; Atlan- 
| tie Pacific; Con. Smelters; Montreal 
| Power or Winnipeg Electric; Massey- 
| Harris; City Dairy; Consumers Gas; 
| Page Hersey; General Steel Wares. 

We would appreciate your sugges- 
| tions in regard to the above. Very pos- 

sibly you can place these otherwise that 

will work out to our financial advan- 
| tage. 

We might add that at present our 
strong box contains what we consider 
sufficient of the following common 
stocks: C.P.R., Bell Telephone, Bank 
of Montreal, Bank of Commerce, McIn- 
tyre, Teck Hughes and Hollinger. 
| + Your selections are interesting, 
; and we do not know that we could 
improve on the list for the long pull. 

We ‘probably would be inclined to 
| eliminate Building Products on the 

assumption that this is a small com- 
| pany and that under present market 

conditions the smaller companies are 
likely to.be overlooked. Consolidated 
| Smelters is highly attractive, as is 
| Steel of Canada, but these are high- 
| priced stocks, and if you were to buy 
into these two companies, your $8,- 

000 would not go very far. 

We believe that every investment 
| list should include some shares of 

Montreal Light, Heat and Power 
| Consolidated. . 

Consumers’ Gas is an excellent 

stock and is a first-class background 


vestors are beginning to appreciate | terested in stocks which show some. for an investment list. which perhaps 


|is deficient in bonds and preferred 
Consumers’ Gas ranks as 
| well as many industrial bonds. How- 
ever, while there will be apprecia- 
| tion in the market value of the stock 
|as interest rates decline and as the 
;}company from time to time issues 


vatively valued; the book value of | tractive on the Canadian stock | egge on new stock market appre- 


changes: 


ciation will be moderate, in all prob- 


MEMBERS 


Winnipeg Stock Exchange 


Chicago Board of Trade 


DRIVE WITH SECURITY! | 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 

Danger constantly surrounds the automobil- 

This danger is increased in case of 


accident by flying glass. 
Cars equipped with Non-Shatterable Glass 


offer a constant protection. 
Patented and Manufactured by 


PERFECTION GLASS Co. LTD. 


ist. 


Toronto 


J.S. MITCHELL & CO. 


Established 1876 


Mill, Railway, Mining Contractors, 
Hardware, Explosive Supplies 
and Electrical Equipment 


SHERBROOKE 


the shares is something like $66. It 
|is an attractive investment for 2 
' business man. 


Oil Stocks 


How do you regard the Second Di- 
versified Standard Securities? Would 
you invest in the’ stock of this com- 
pany rather than that of the Imperial 
| Oil or British American Oil? 
Investment in the Second Diversi- 
| fied Standard Securities is a business 
| man’s investment. The success of an 

enterprise of this type necessarily 

depends on the capabilities of the 
| management. 
has been in operation a short while 
| and has been moderately successful. 
We would place either Imperial 


Winnipeg Grain Exchange 


‘the Second Diversified Standard 

Securities as an investment. Im- 
| perial Oil is now regarded as a very 
|sound investment security while 
| British American Oil ranks high 
_ among the oil stocks. 


Seven of the Best 


Realizing the general reliability of 
your forecasts, I write for your opinion 
and advice in respect of an investment 
I propose to make up to $5,000 in a 
series of good Canadian common stocks, 
having in mind a reasonable advance 
in the course of the next six months. 
Kindly quote your opinion in sequence 
of merit and make a suggestion by sub- 
mitting a list of securities you would 

| recommend. 


2977 Hutchison 
Montreal 


Our choice of seven leading Cana- 
dian common stocks, more or Jess in 
order of merit, would be as follows: 

| Canadian Pacific Railway, Royal 


LIMITED 


| Bank of Canada, Imperial Oil, To- | 


/ronto General Trust, Montreal Pow- 
| er, City Dairy and Steel of Canada. 
| "We do not know that any of these 
| is going to advance in market value 
in the next six months. But we are 


a term of years there will be a sub- 
stantial appreciation in all. And it 
is often true that the stock which is 
bought for the long pull quickly 


of these stocks, and believe that over 
= a profit if market con 


market conditions are favorable at 


The first company | 


Imperial Oil, Montreal Power, 
Canadian Pacific Railway, Power 
Corporation of Canada, British Col- 
umbia Power, International Petrol- 
eum, Brazilian Traction, Royal Bank, 
Loblaw Groceteria, Price Brothers, 
Toronto General Trust, Noranda, 
Consolidated Smelters and Interna- 

| tional Nickel. 

No effort is made to arrange these 
in order of merit. 

| We have-paid no attention to divi- 
| dends at the moment, although No- 
|randa and Power Corp. are the only 
stocks which are not now paying 
dividends, 

British Columbia Power “A” stock 
is on a dividend basis and should 


‘or British American Oil ahead of | show some appreciation in market | 


value. However, we are inclined to 
favor the “B” stock as a speculative 
purchase. 

You understand the situation as 


'regards Imperial Oil which is a sub- | 
sidiary of Standard Oil of New Jer- | 


sey. 


there by reminding you that no part 
‘of Canada can progress without 
_ benefiting Imperial Oil. Gasoline is 
| sold at a higher price in Canada than 
in the United States. Imperial Oil 
owns controlling interests in a num- 
ber of companies drilling in the Al- 
berta field, and also owns about 65 
'per cent. of the stock of Interna- 
|tional Petroleum. We understand 
‘that International Petroleum pro- 
duces crude oil at a lower price than 
| most other companies operating in 
| foreign fields. 
International Nickel, in our opin- 
| ion, is one of the most attractive of 
| the long pull stocks. 
| Consolidated Smelters is increas- 
'ing its earnings at a rapid rate. 


Toronto General Trusts Corp. is | 
| convinced of the investment merit| one of the four or five leading trust 


‘companies in Canada, with substan- 
| tial reserves. The company operates 
a number of branches in Western 
cities, and is in position to benefit 
greatly from the actual and poten- 


ditions | tial development of the Prairie Prov- | 
are favorable. We do not know that| inces. 


Price Bros. & Co. is one of the 


The situation may be summed up| 


| ability. 
As we gather that the money you 
| have for investment now forms sur- 
|plus funds from:a business enter- 
| prise we think that you‘ reasonably 
could spread it among such stocks 
| as Imperial Oil, International Nickel, 
Alberta Pacific Grain, Winnipeg 
Electric, Montreal Power, City Dairy 
and Page-Hersey. 
Massey-Harris and General Steel 
Wares are good stocks, we believe, 
but possibly the pull will be longer in 
| these than in some of the others we 
| mention. 
| 


' 


' 


When Women 
Invest 


Married Woman Needs 
to Reinvest $5,000 
Now in Bonds to 
be Redeemed; Two 
Others Suggested with 
Discussion of Possibil- 
ities of Four of Sound- 
est Common Stocks; 
Silverwood-Burke. 


A WEEKLY FEATURE 


Silverwood-Burke 

Would you consider Silverwood- | 
Burke an investment or even a half- | 
decent speculation for a woman of lim- 
ited means? | 

Do you consider Eastern Dairies 
common at 40 a fair speculation for a| 
man who can afford to take a chance? | 

We hardly think that the preferred 
stock of Silverwood-Burke Dairy 
Limited, Hamilton, Ontario, is a con- | 
servative investment for a woman. | 
The fact that Silverwood Burke pre- | 
ferred stock is not being taken in to 
the Silverwood, Limited, holding 
company is an indication that Silver- 
wood-Burke has not yet achieved a| 
thoroughly sound earning position. 
All of these companies are controlled 
through the ownership of common 
stock by Silverwood, Limited, or by | 
A. E. Silverwood, personally. The | 
preferred stock of a number of the, 
companies, however, still is in the! 
hands of private investors and we | 
understand that it is not the inten- | 
tion of the holding company to offer 
its stock in exchange until each of | 
the dairies in the chain has worked 
into a thoroughly sound position. 

Eastern Dairies, Ltd., is a com- 
pany about which no very specific 
information is obtainable. The stock 
origindlly was offered by an invest- 
ment banking company which has 
achieved some notable success in the 
utility field, but from the best in- 
formation we have been able to ob- 
tain, it does not appear that the 
Eastern Dairies itself, as yet, has) 
achieved any great measure of suc- | 
cess. : : : 

If you wish to invest in the dairy | 
business, undoubtedly the best of) 
them all is City Dairy, Toronto. The | 
preferred stock of City Dairy is an. 
investment of the highest grade and | 
the common stock has been and will | 
continue to be, we believe, a profit- | 
able investment of a conservative | 
nature. 


Our client, a married woman, owns 
the following securities: 
Dom. and Prov. bonds $11,050 
Canada Bread bonds 
Can. Con. Felt bonds . 

Dom. Canners bonds 
Spanish River bonds 
Steel of Canada bonds / 
Shares | 
95 


Dom. Power & Trane. pref. ...... 
National Trust Co. 

Great Northern Rly. pref. ...... 
Can. Westinghouse ee 

Fut. Hervestera, COM. ..ccccocéece 

Bell Telephone, com. .........++. 
Consumers Gas, com, ............ 

The Spanish River bonds amounting 
to $5,000 have been éalled for re- 
demption. 

Will you please look over this list 
and let us have your opinion regard- 
ing the re-investment of these funds? 

Two sound bonds which might 
reasonably replace the Spanish River 
bonds which have been called for re- 
demption are the Canada Cement 
first mortgage and the Price Bros. & 
Co. first mortgage. These will give 
a yield, at present prices, of better 
than 5 per cent. | 

We note that your client holds a 
number of sound common stocks. As | 
she is a married woman, it is possible | 
that she is at the moment interested | 
more in the possibility of apprecia- | 
tion of principal than in the yield | 
from her investments. If that is the | 
case, she may prefer to invest in! 
common stocks, where a high degree | 
of safety is combined with the possi- | 
bility of appreciation of principal. | 

Four of the Best 


If she is interested in such com- 
mon stocks, we think she advisedly 
might add a few shares of such| 
stocks as Montreal Power, Shawini- 

an, City Dairy and Imperial Oil.) 

he current yield on these is very 
small, but we are of the opinion that, | 
if Canada grows, these companies | 
will grow also. Growing companies | 
mean increased earnings; increased | 
earnings ultimately mean increased | 
income to the shareholders. 

These are four of the soundest | 
Canadian companies in essential in- 
dustries. Market values of the! 
stocks inevitably will fluctuate and | 
buyers now may show a loss within | 
a few months. But we are firmly | 
convinced that the long-term trend | 
will continue upward, perhaps rap- | 
idly upward. 

Dominion Power 

A resident of Hamilton probably is | 
interested in local enterprises, espe- | 
cially, as is apparent, Hamilton is | 
growing and will continue to grow | 
rapidly. A well-managed utility is | 
Dominion Power & Transmission Co., | 
which is controlled by Power Corp. | 


| .  Whabasso Cottons 


WABASSO COTTONS include Sheets, Sheet- 
ings, Pillow Cases, Circular Cottons, Madapo- 


lams, 


Cambrics, 


Nainsooks, Longcloths, 


Lawns, Voiles, Twills; also a complete colour 
range in Voiles, Check Nainsooks, Lingerie 
Cloths and Broadcloths in the Newest shades. 


The new Wabasso Silks are attractive fabrics 
made from the finest Combed Yarns and 


Rainbow Silks. 


| 
are Canadas best 


| The Wabasso Cotton Company, Limited 


| Three Rivers, Que. 


Investment Securities 


Newman, Sweezey & Co. 


| LIMITED 


| 


210 St. James Street West 


Montreal 


18 years of Mail 


Investment Service 


You can buy high grade securities 
by mail through us with as much 
satisfaction and as easily as if you 
called in person. 
Through our fully equipped Corres- 
oes Department, we conduct.a 
ational Mail Investment Service 
that grows steadily in usefulness 
and volume. . 
Eighteen years of Mail Investment 
Service enable us to ensure all 


enquirers ee attention of a 
staff of qualified experts. Put your 
investment problems up to them, 


The Greenshields Catalogue sent free 
on request. Write to Dept. 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal: 17 St. John Street 
also Mount Royal Hotel Building 
TORONTO QUEBEC OTTAWA 
24 King Street West 80St. Peter Street 56 Sparks St. 


of Canada, Investment in Power) the preferred stock of Power Corp. 

Corp. of Canada at this stage strikes go a good yield at present a 

us as a promising speculation. It| The preferred of Domin ; 

is not yet suitable for the most con- | also is sound, but your client already 
holds a substantia] block. 


servative investment list and, as no 
dividends are paid, the common! The most important com con- 
trolled by Power Corp. 


would not do for a woman or any is —- 
other person who is dependent for| Electric. It weuld seem that Winni- 


living expenses on income from in- 
vestments. Yet a married woman | to grow rapidly in the next few years 
may reasonably venture a part of her and this growth will benefit greatly 
funds in non-dividend-paying com- 


mon stock of enhancing merit, while | cities. 


British Columbia Power 
Corporation, Limited 


controls one of the greatest public 
utility systems in Canada and con- 
tributes, through many services, to 
the continuous and rapid development 
of one of Canada’s most important 
provinces. Earnings have shown sub- 
stantial increases from year to year. 
The Corporation’s Shares offer an 
attractive opportunity at the current 
market price. 


CLASS “A” STOCK 
Price: At the Market. 


(Listed on Montreal and Toronto 
Stock Exchanges) 


Wood, Gundy & Co. 
Limited 


36 King Street West 
Toronto 
Telephone: Elgin 4321 - 


Royal Financial Corporation — 
LIMITED 
INVESTMENT BANKERS 


peg and Hamilton both are likely 


the utility companies serving those 


A purely Western Canadian 
organization confining its ac- 
tivities solely to the: buying 
and selling of investment 
‘securities. 


VANCOUVER, B.C. 


Victoria, B.C. Edmonton, Alta. 
Calgary, Alta. Winnipeg, Man. 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 
Lachine Locks, P. 


BRANCH OFFICE and 
.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg 


HEAD OFFICE and WORKS: 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
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THE FINANCIAL POST 


STOCK AND BOND QUOTATIONS ==" 


Where you can discuss 
your Will and Estate pro- 
blems with assurance of 
experienced guidanceand ~ 
in absolute confidence. - 


Conferences Invited 


Div. Yield High Low Close Close Sales Range 1928 
Rate Oct. 15 for wk. for wk. Oct.16 Oct.9 forwk. High Low 


moms comm” 1A NADIAN 
Crow’s Nest Coal oo 9.44 64 631% 6314 65 85 65 334 


Stock Market Record Dom. Glass, c. « 6.14 187 1838 188 186 8=6281 = 146 


Government, Municipal and 
WEEK ENDING OCT. 16 Be. BONE. cdesceccce 51 127 #127 127 «127 15 46 «180s«é29 


Corporation Bonds 
METROPOLITAN BUILDING 
re . 
Div. Yield High Low Close Close Sales Range 1928 | Dom. Rubber, pref. .. ‘ ee sage ehe owe pee 
Rate Oct. 15 for wk. for wk. Oct.16 Oct.9 forwk. High Low om seet. $25)... és “ss “6 ‘tin ms 


ELGIN 8429-20 TORONTO 
nks— i. re . eeteeeaeree 
- Fam. Fingers, Co cvcce eee 34 30 34 


pemene Fs: ia ooa IETS tan = a7, | Gilman, com.’ .......< Bey ae ke ae 
> OMINION «.sseceevace Do. ee eae t 135 135 135 135 
ANGLIN - NORCROSS Can. Nationale ....0- 18 | 5.25 199 | 199 = 185 | Goodyear Tire, com. ..$5+1 342 175 166 174% 165 930 


(LIMITED) Imperial .....s00.cc.012+1 498 265 260 261 245 yee Fink, cam, «HE & = fe ie. os 
Montreal ......cseeee-1242 3.78 375 368 368% 6 | ee side ses 4 . “a a a 
(AN 8 i ire em -~ 374 | Ham. Un. Theatres, c. . 14% dy 1% 215 Industrial Stocks 
Do. pref. eeceseeeee 7 eee eee eee ere 
; ; : = 508% Hinde & Dauch (np.) $1 3. 26% "26% “27% “86 
Contracting Engineers 276 216 ie Beater ee 8 om 


and Builders hte és ce ae 


Unlisted Stocks 


Quotations furnished by 
A. J. Pattison Jr. & Co., Toronte. 


Spt lh 
he 
x 


SR 


These approximate prices are as at 

79 4 p.m., Oct. 16, and as most transac- 

” tions in unlisted stocks are the result 

ae of persona] negotiation, these figures 
cannot be guaranteed. 


2 eee 88 


a Diad 
eee ee 


Bid 


Border Cities, pfd. bonus c. $20.00 
Can. Industries, com. ....++ 56.00 
Can. Industries, pref. ...... 109.00 
Canada Machinery, com. .. 10.90 
Canada Machinery, pref. .« 33.00 


7 


Do. pref. . sco 7 é 
Int. Nic., c. (p. $25). $3 a 138 138 111367 
King Edward Fiotel -. $6 \ ei “sie it 
peng gate “es 33 30 ie 15 Canada Packers, com. .... 38.00 
Do. pref. .sccccsses ° see Canada Machinery, com. .. 10.00 


wees anes | iy ai a ae | oy ee ARNADA PERMANENT TRUST 

a rere 104 Canada Packers; ‘Tce pref 97.00 100. Mouth Copital One Midlion*Dellare 

a eee rg aks BY 0 | Ganadian ‘Westinghouse’... 245.00 210. TORONTO STREET, TORONTO aA 
6.0 MANAGER, ONTARIO BRANCH - + A. E HESSIN 3 J 


g 


Abitibi, com. (n.p.).. 
Do. pref. eeeeeeeree 
Do. p os 
Belgo Can., pref. oe 
Brompton (no par) .. $2 
Can. Pr. & Paper .... . 
Fraser, Com. .....+.++ $1 
Int. Pa., c. (n.p.) ...§$2.40 
eT eee Pe | 
Pt. Alf. P., e.(n.p.). . 
Do. prefs: cevsevocve 
oa reer com. o% 
THE 0. PTET. wucccssese 6 
Smith, Howard, com.. . 
WINNIPEG MERCANTILE Do. pref, | sc. caneess 


St. Maur. V., pref. 
TRUST COMPANY Wipagemets’ (a) 
EXECUTOR, ADMINISTRATOR, 
TRUSTEE 


EG 


'«- 


MONTREAL : TORONTO 


bap 1 at oy 
aes 
ode eae 


i 


Do. Pp + @eeeeeeere 
Pacific Burt, COM. eee 
Do. pref. wsccceeees 
Photo Engrav. (n.p.) 
Port Hope San., com.,. 
Do. pref. eeeeeetecee 
Rogers, Wm., com, ..s 
Do. pref. .e..scove 
Sher-Williams, com. .. 


Chase, A. W., 8% pref. ...« 63.00 
133 Clifton Company Ltd. .... 136.00 
34 f Y y Copeland Flour Mills, pref. x 
60 Dom. Alloy, pref. bonus c. 
+s Dominion Linens, pref. .... 
f Dom. Manufacturers, com. 
99 4 Dom. Manufacturers, pref. 
Dom. Sewer Pipe, com. .. 
Dominion Sugar, com. .... 
Dominion Sugar, 6% pref. 
Dunlop Tire, 7% pref. .... 
Eastern Car, pref. .....++« 
Gillett, EB. We. cocccccceces 
Goodyear Cotton, 7% pref. 
Greening Wire, 7% pref. .. 
Guardian Realty, pref. ... 
Harding Carpet, com. ....-+ 
Harding Carpet, pref. ..... 
Heuthers Brewing, pref. .. 
Honey Dew, com. ....+-+ 


433i 


ERE 


WwW. M. HODGSON W. L. JARVIS J. C. ROUTLEDGE 


HODGSON, JARVIS ~~ 


& COMPANY 

Members Montreal Stock Exchange © Members Montreal Curb Market ~~” 

252 NOTRE DAME STREET WEST, MONTREAL. 
Telephone MAin 6831 


IRQ: 
= 
Be 


Pp + @eeereeeee 
Simon & S., c. (n.p.) 


. PP 
Standard Chem., com.. 


Steel and Steel Industries— 
-E. Steel, apeess..& 
A. P. Cameron, Manager PR eh cits 
431 MAIN 8T., WINNIPEG Do. 2nd pref. .....0 « c 
Can. Car & Found. c . * ——. Coal ..ceoee 
Do. pref. seccccesee 7 7. — a COM. see 
Can. Fairbanks, pref. 6+3f 6. . . + seeeeeeeee 
Can. Forgings, com... . a Ce 
Do. pref. ........++ I4t - Wood Oats ooreececee 
C.G.E., ¢. (par $50).. os 115 sete ig» COM. «ee 
Do. pref. (p. $50).. 5914 » Pref. prvcccomme 
a gee cece rs Beverage— Honey Dew, pref. ...+++ 
Humberstone Shoe, com. .. 


— cone ecees 12 ee eve Seat mate, Cud.). 0 
n. Locomotive, com. . oe ose rading Brew. -p.). Or 
j : til. (np.). : | ; * King Ed. Hotel, “A” 8% 
7 cn eaexanes oe 2 %| King Ed. Hotel, “B” 8% 


yminion Bi ; 92% 80961 Can, Brew. (n.p.) ... $ 
ini i -2 an. Brew. UP ccs 
Dominion Bridge $2.60+20¢ 9214 Canada Dry (n-p.) ..$4+50 Kingston Ship-Bldg., pref. 
Kingston Ship-Bldg., com. 


2°. 
ee 


eae “TmaTe « BO-3* 
eee 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 


360 ST. JAMES ST. W., MONTREAL 


PrSRabs 


A 


TRUST COMPANY 


that has been selected by 


Dominion Coal ...... « rm +. ; : Wis sek 


Dominion Iron, pref... 
Dom. Steel Corp., pref. 
East Steel Pr. (n.p.). 

De. pref, ccscocccan 
Gotfredson, c. (n.p.).. 
Ford Motor ........+++ 
Hamil. Bridge (n.p.), 

Das: pees csceasacts 
Hayes Wheel, c. (n.p.) 


aso. & 
e 


il 5 
45 45 
30 70 
97 85 
6 825 
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C. Ind. Ale. (n.p.) ..$1.52 
Do. (B) secccccces « 
Can. Malting (n.p.)..$1.5 
Can. Wineries .....-. - 
Carling Brew. (n.p.) $2 
Com. Ale. (n.p.) ...5 - 
Cosgrave B. (p. $10). 6 
Distil-Seagram (n.p.). 
Federal Distil. (n.p.). . 
Chas. Gurd, c. (n.p.). $3 


Loew’s London, 7% pref. .. 
Loew’s Windsor, pref. ... 
Milton Pressed Brick, com. 
Mount Royal Hotel, com. .. 
Mount Royal Hotel, 6% pf. 
Mount Royal Hotel, scrip . 2.50 
Nor. Canada Power, com. 49.00 
Simpson, Ltd., 6% pref. .. 97.00 
Toronto Baseball Club ...« eece 


P.S.ROSS & SON 


Established 1879 oe 
Montreal Toronto Winnipeg Calgary Vancouy 


10 Adelaide St. East, Toronto 


Gerald Jephcott, C.A. Resident Manager 


Trusteesin Bankruptcy,e “ 


De DE oe Sacnsncwe 
Kelvinator, ¢. (n.p.).. 

Do. pref. ..sccccces 
Lake Sup. Corp. ..... 
—— ec. (n.p.) 


Toronto Brick, pref. ..... 73.00 
Toronto Carpet, com. ..+.. 125.00 
Toronto Carpet, pref. .... 98.00 
Willards Chocolates, pref... 45.00 
Windsor Hotel, com. ..... 25.00 


Do. pref. ciccssamcee 7 
Hir. Walker (n.p.) .$2+25 
L. Ont. Brew. (n.p.). 
Nat. Brew. c. (n.p.).« 


‘ 42 108% De. BHO iickebeosa 
) gah 4 4744 Nat. Distilleries ..... Windsor Hotel, pref. ..... 93.00 
. re} 


99% Grange ee fi rae? Wood, Alex. & James, pref. 80.00 
54 7158 . pref, eoece 
5314 13243 Do, pref. (B) (n.p.) Trust and Lean Stocks 
ere eee Pelissiers i) eecve Y , Bid 
eee Sesame Two. the. British Mortgage & Trust . $206.00 
10444 13518 % Capital Trust ............. 75.00 
210 210 55 ou— Chartered Trust & Executor 103.50 
lily 18 335 Commercial Finance, pref. . 72.00 
sce ° eee ooo Commercial Finance, com. . 18.00 
Debentures & Secs., com. .. 74.00 
Debentures & Secs., pref. .. 70.50 
First Can. Gen. Inv. Trust 100.00 
Guelph & Ont. Inv., par $50 62.50 
Lambton Loan & Savings 80.00 
London Loan & Saving ... 50.00 
London Western Trust Co. 145.00 
Midland Loan & Savings .. 16.00 
Montreal Finance, pref. .. 45.00 
Mortgage Discount, pref. .. 6.75 
Mortgage Discount, com. .. 40 
Mutual Finance, com. ...- 8.00 


Mutual Finance, pref. .... 8.00 : — INVESTMENTS — 


several Judges to act- as 
Executor of their Wills 
must be a competent Ex- 
ecutor. Such a Company is 


883 


Peeoeeore 


ee 


Do. pref. os 
Do. Vot. Trust . 
N.S. Car (n.p.) .. 


e+ 


Lougheed & Tele Limit d 


Calgary, Canada 


Ajax eee eee seeeee 
Beacon Oil ..csseesee 
Brit. Am. Oil (n.p.).. $1 
Can. Oil, c. (n.p.) e+ $1 


f 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


eb edataeabeledstabel 
CNM =I SO eh wes + 
Snewv-10C & Sw: . 


z 


pete 


1 EERSSE: SESE: 
Base E5282 


Ee 


Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents © 


me. 
=~1 0. 


1 0 ‘ 
National Trust ......12+1 3.66 oe ern ere 
Ont. Loan (p. $50) .. 12 4.44 ae vi ie eee Sra, seoctoveavent — 
Real Estate Loan ...< 7 6.19 as ~ aoe a Dom. Guar ee Accident .... 350.09 
Toronto Gen. Trusts... 12 4.36 280 275 280 275 Dominion Life 50% paid . 425.00 
Toronto Mgr. (p. $50) 12 4.87 ee eco eco See Empire Life, 15% paid as 33.00 
Union Trust ..cccecve i+l 6.15 ee eee eee see Eseelslor Lite, 80% paid wre 122.00 

AND UNLISTED MARKET era re . 

a “ - ” Fidelity Ins. of Canada 145.00 
Great West Life .......+.« 600.00 
Guarantee Co. of N. A. .. 260.00 
Halifax Fire ......+.+++5 45.00 tas FE 
Manufacturers Life ......« 375.00 q 
Monarch Life, 10% paid .. 7.00 


wo 


FE 52 


; The 
Standard Trusts Company 
Winni N.S. Steel, pref. ..0.. ~ 
nnipeg 
. Do. pref. ccccecceee 
Branches: Page Hersey, c. (p.p.) * 
Vancouver Pressed Metals, c.. ne 
Do. pref. ° 
teel of Canada, com, 194 1 4 . tie 2 
A GUARANTEED eakaien 
FIRST MORTGAGE Milling, Foodstuffs and Merchandlsing— Foothills Oil ....see00 
Home Oil ...-secseoss «+ 
Do. pref. 100 98 99 189 
Atlan, Sugar, c. 14, 13 ‘15 225 bone. 7 ai > 
Company, Ltd. Do. prete ssn po 853 80 1385 5 5 a 
= .C. Packers (n.p.} « 7 7 ; ri 
= 5 to 10 Do 30 30 : 38 Super. Pet., ¢., new 50c-+2 Peoples Loan & Savings .. 
' 150 149 Da. SNe. oxbotianed Traders Finance, pref. bonus 90.00 GALLOWAY, CLEARY & COMP ANY 
Do. pref. (AY wens 116114 Trojan Oil .scssoevees + Trusts & Guarantee .....2 101.25 
. pret. eeee 3 
Legal Opinion: 19% 18! Veouum Gas > Members Winnipeg Grain Exchange; Calgary Stock Exchange 
Long & Daly. ~] pn ot operehi ae 93 91% Trost ond L SED se Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 
- 8 ee ‘ e 
i i Christie Br., c. (n.p.) $1.20 =e Can. Permanent ..... 12 
sere See eee eins dia o> 64 Central Canada .....12+6 6.10 $ 295 255% Canadian Fire Insurance .. 100.00 
Cubes ‘Can. Econ. Invest. (p. $50) 4 3.40 58% 58% Capital Life ............. 24.00 
Write for Circular to-day 3b yet. . bos os * Huron & Erie .sese.s+ 8 4.70 os eee Pee Commercial Life, 10% paid 18.00 
m. Stores (n.p.) .. $3 
og i $1 Mont. Loan (p. $25).12+1 6.56 «+ . oe ove Continental Life, 20% paid 82.00 
Border Cities Company Ham. Dairies, ¢. (n.p.) . 
LIMITED Os POEL. scctece 
DO PRE. Sis cccesce 
Inter. Milling, pref. . 
Do. pref. 
L. Secord, c. (n.p.).. 


Head Office: 346 Main Street, 
Ont. Steel, c. inp. Se 
Saskatoon, Edmonton, Lethbridge Bai eels dsecuus = 
Russell Motor, com. 
Do. pref. 210 184 185 1128 Continental Oil .....e2 « 
BOND le . os 
Border Cities Alta. Paf Gr., c. (n.p.) 61 58 ei 883 Imperial Oil (n.p.) ..$1.5 
Do, pref. ° es eee eee one 
244 19% 19 750 De. pref, .». 5 
26 " 19 84732 
Soe Bak., e (np... : : Petrol Oil ...cceseees + 
PECL. os esseeuns 03 =: 102% Meg TYG... cccectscee + 102.00 
] | Denominations: Can. Bread, ¢. (n.p.). $ 7 ee sree eee s 
=| $1000, $500 & $100 mi) ae Trojan Oil -teevecsense Trusts & Gearantes .-..-0 101-26 STOCKS BONDS RENTALS — INSURANCE. 
a 2 Can. Canners, ¢. (n.p.) . 
2 
Per | Legal Investment Canadian Salt .: ry. Be: WESTMAN CHAMBERS (Ground Floor) - = - = © 
5.00 240 241 British American Assce. .¢ $55.00 
City Dairy, c. (n.p.).. $2 
ance Cos Do. pref. .secesecw 1 Col. Invest. (p. $10). . ree sae Canada National Fire .... 25.00 
Landed Banking ..... 10 4.93 ee eve ee Commonwealth Life, 10% pd 21.00 
BOND DEPARTMENT Fanny Farmer ...... ; 
605 C.P.R. Building, Toronto fj @un Ltd. ¢ (np.) $1 
i 
L. of Woods, c. (n.p.) $3.20 
ee, BUR. ose ccwsoce 


“ 


Asch, com. (n.p.) cad os ase eee eee 

Do. pref. .essssesse 8.64 Dee ee eee 
Attendu Eng. (p. $1) eee 9 q 9 
Belding, com. ..s++++ 6.19 118 113 112 
6.36 101 101 


ere eee ore 


o~n@: e2=sseXs: 
ole 


+ Stee. OMe 


CNN: HAM: DBODew. - 
AMMDA MAS SHUT: SBS: 


Do. pref. weossesss 
Branston Silk (p. £1 
Do. Def. (p. 4s.)..- 
Bruck Silk Mills (n.p.) 
Can. Celanese weeeeee 
Do. pref. cosseseree 
Can. Vickers (n.p.).« 
Do. pref. ....ssscce 
Can. Light & Power... 
Can. Machinery ...+« 
Can. Marconi ......+- 
Can. N. Pr., c. (n.p.) 
Do. pref. seccceesss 
Can. Vinegar .......-$1. 
Cons. Food Products.. 
Cons. Sand., c. (n.p.) 
Do. pref. co-ccccoce 
Cooksville Sh. Brick, c. 
Do. pref. ....ccccce 
Dom. Engineering ... $ 
Dom. Fdy. & Steel, ¢.. 
Do. pref. eomecctere 
Donnacona ...eq esese 
Dom. Power, ¢. oo+++ 
Do. pref. ..ccccsees 
Dryden Paper (n.p.) 


Montreal Life, 20% paid .« 65.00 Hamilton & Comp any 


i, fiw “iy eee teat ak cs taee oe INVESTMENT SECURITIES 
132 St. James St., W., Montreal. Tel. HArb, 7235 


Muirheads, c¢. (n.p.). 60¢ 
Do. pref. (p. $10).. 75c 

Nat. Grocers, pref. .. 

Ogilvie Fi., ¢. (n.p.) wee 


Do. pref. ° 
Pure Gold Mfg. (n.p.) $2 
Shred. W., c. (n.p.) .. $3 


. * Stanfords, c. (n.p.) .. $1 
Listed De: geek. sssccocves 4 


‘ ment 
Muni 1 
Bonds Coxpershon Stocks re eee at 


i 7 

Real Estate Mining | traym. Cat, ¢. 50c 

Do. pref. (p. $20).. 7 

FEF. McLEOD DUNCAN Viau Bise., c. (m.p.).. - 
pfember-Montreal Curb Market 


eg . 7 
a Loblaw, c. (n.p.) «+++ $2 
a, p Des BO. civisescee F 
e 10 Maple Leaf Mill, ¢... 
an é Do. pref. bin ® 
; 5 .- © merc oo . 


| HEAD OFFICE” 
Atlas Building 


ITORONTOS 
“SADEL 3406 


Montreal Office 
BEAULIEU @ 


DUNCAN 
Goard of Trade Bidg. 
Main 8766 


eee 3 3844 8 Ontario Equitable Life .... 40.00 
os 68% 68% Saskatchewan Life 19.00 
oes 37 37 Sovereign Life, 25% paid ~ 65.00 
7.44 % 4 Sun Life, fully paid ...... 1950.00 
3 vinties = Toronto Casualty ........ 20.00 

Western Assurance ......+ 64.00 
ee, om si “as Western Life .........s-+0 15.00 


6.48 win bee — ‘. Clab Shares 
6.15 26 26 Bid 


a, ak ct a 23% Bayview Golf ......0sse00 $25.00 

8.14 85 86 a, | Lakeview Golf .....eeeeee0 45.00 

oes bee pee Lambton Golf ....sseeseee 875.00 

* se ges a + ee a hab bomigein aS 

3.00 8 0 f ie eccccccccece .00 

: es = Summit Golf ......ceccsee 25.00 

eee “* . ee ee see Thistledown Golf ......+0 45.00 5 
eee ' Thornhill Golf ...ccccsssee, 60.00 85.00 
ese _ se be Weston Golf .....cececeess 80.00 105.00 
6.73 ase % 4%, | York Downs Golf .....+.06 240.09 290.00 

2 


PSL HM, CWHRAM, Krom, MaMm=-31t0-3, core 


€ee 3+ © © € £ @ 3nd 


Qa-ae 


SIH 33, 
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Oe ONE, nenseecses' 7 
W. Can. FI., c. (n.p.) $1.40 
Do. pref. 614 
W. Grocers, c. (n.p.). $1 
Do. pref. 
Weston, com. ..ccoses 
Do. pref. sesesssece 


AUTUMN TERM || > or: 


‘in each of Shaw's Twelve Bell Telephone .....+. 
Schools is now open. You may B.C. Power (A) 
enter any day. Curriculum Do. (B) 
Calgary Power 
Consumers Gas 
East Koot. Pr. 

Do. pref. 
Inter. Power (n.p.) .. 


Do 
CUSTOM MADE Do. (B) (n.p.) 


SHIRTS Jamaica Pub. Ser., pf. 7 


Laurentide Power ... 

peeve —_ ccocccce 

Reasonably priced Sees prechouses 

Write for Samples, Ete. Mexican Light, Ce wee 
JoHN BuDD 

110 Adelaide St. W., Toronto 


Grant Johustonefio 


Mont. L. H. P. (np.) $ 
Members 


Mont. Teleg. (p. $40) 
Nor. Mex. Pr., ¢. «ee 
Do. pref. 
Montreal Stock Exchange 
Montreal Curb Market 
250 Notre Dame St. W. 


7 
Ot. & Hull P., ec. (n.p.) . 
Ott. L. H. & Pr., ce. .. 6 

MONTREAL 
TELEPHONES Marquette 6183 


A Sclentific Method of Investing. 


The funds of this Trust are Diversified as to industry, é 
as to the amount in each E location ani 


Durant Motor (p. $10) 40c WRITE FOR BOOKLET AND INFORMATION. 


E. Dairies, c. (n.p.).. .- Recent London Quotations 
Do ig > : * = iz Sales FEDERAL BOND & SHA OMPANY 
Oe aS.) | Ee Calgary, Power ~+..+e.csscceeser 187% Dominion Bldg. 465 Bey St. 


Hudson’s Bay sccccecece 1228, 6d. 
Hudson’s Bay 5% pref. .ssee+ 

Can. West Lumber .....esecsee 
Standard Chemical, 7% ....+++++ 
Dominion Tar ....cccccccceccece 

Mond Nickel ......cscccccsscese 1838, 9d. 
Lake Superior ......ccccccccsece 9 


Recent Vancouver Quotations 


Bid Asked 
B. C. Telephone, pfd., new 6% 104% .. 
Pacific Coyle, com. ......+-.. 10% 18 
Kemdey iibern «.0. Gosse Packing, pref. .....+08 esse 92 


Loew’s London, com., 3 ‘ ; * % Recent Winnipeg Quotations 
Man. Power (n.p.) .. $3 ° ° j Bid 


Mercury Mills (n.p.). . 
Do. pref. scocccccce Beaver Fire Co. ...ssseese 120 
Mitchell, Robt. (n.p.). Gon, Fe 108. OR occoccscose 2 
Do. pref. ceocceccsss Home Invest. & S. Assn. ..... 76 
Montreal Ex. (p. $30) POOR, Shs Dw ceestsesccce’ ‘ds 
Municipal Ser, (n.p.). N. Mtge. 60% paid .cccescse 26 
Northern Trusts Co. ..cssse0 50 


“ Ott. Riv. Pr. (n.p.).. 
S. Can. Pr., c. (n.p.). North Bak. (np.) ... $ Fn nn Bo ao aed 
No. Star Oil, pref. ...ccecsee ~ 5.40 


Do. pref. Paton Mfg., c. (n.p.). 
West Koot. Pr., pref.. c J ao Pref. -esseseeee Be: Gtar OR, OSG. cscccceecd eve 
erfection AGB ceeee 
Transpertation— Pub. Util. Inv. (n.p.) 
Can. Pacific Rly. Regent Knitting ..... 
Can. pea. c. >) 2 , 39 Reliance Grain (n.p.) 
= . 9514 R. S. Mills (n.p.) ... $2 
0. Voting eesessse «© . eee Robinson Cone (n.p.).$1.50 
Tractions— 


E. L. Ruddy, pref. oo. 7 
Barcelona (p. $50) .. $1 au ae Sarnia Bridge (A) ... $2 
Brazilian, com. (n.p.) — 59% 149535 


Do. (B) : . 
Do. pref. . 3. ah ss a wilt re Service Stn. Equip...$1.6 
Detroit Un. Rly. ..... a as 56 ae a 


ouoem. — 105 : (Premium) (Discount) x tented Yield et 

Duluth Superior .. . obo \ 9 “59 prucolite (n.p.) ..++ « 391% 4 f 59 : Oct. eosscccce Par x1-64 17-64 1-8 ears to | ee 

Senteunl Mhaee, 12-195 198 Standard Clay (np). so ci Gk Ses rh 4 33 | Oct. cccccccce Par Par a ee Price Rate Maturity Date G&S 

Ottawa Traction . ° oe 60 60 70 5 Standar av. (n.p.).$1. . ‘ 33 9%, ’ Oct. 13 seecesoce 1-64 Par 1-8 | Alberta P ifie Grai oa ne -F. 78, due "47 101 Jan. 15 

Porto Rico Rlys., o2 ee ps ie Tamblyn, c. (n.p.) soe » > 40 . Oct. sececveee 1-82 1-64 1-8 A : "oo ram st 8. - 6's due 46 werneeee Dec. 
Be: pr erent YO gg mpi tion si | TS = go | Gee He SSI ES Re Ete Aenea gestae Si so pee 

| . : ~ -p. eee = . 29 : 32 ct. eccccocce - @ ‘el i. 2 Oto ° ceececes 

cece OR ee Pus ae Do. pret. 7.08 99% 99% 90% on "66 | Ashestes Corp. Gen. Mtge. S.F. ie, due 'S6 - ....0 Jan. 

| Winnipeg Ekec., c. ... : 110 107% ioay 2308 United Fuel, c. (n.p.) 2314 % | xDiscount. ell Tel. of Can. Ist 5’s, Series “B”, due "57 2.0 Dec. 


Sg eet pented 6.89 RR1, ‘ Brazil, United States, Ext. S.F. 6344's, due '57 .... ; 
De. Brel, cvcscocces : 110 108% 110 18 United Secs., COM. wee SE 42 42 : ‘ é b : STERLING, FRANCS and at 


ae ' Canada Cement, Ist Mtge. S.F. 544’s, due 47 .... 
Textiles— Do. pet. cccocccoce 5.82 1034) 103 10314 : Sterling Francs 


é Canada Power & Paper Coll., Trust 5644's, due '58 
| Can. Conn. Cot., pref. 86 85 91% 380 Waterloo Mfg. .....+. $1 5.12 20 18% 19% Close Close Sete ee eR oe eet 
tArrears. - 11 2... 4.84 8-4 3.90 3-8 


‘onn Can. Light & Pwr. Ist S. F. 5’s, due °49 
| Can. Converte 021 ; A, due “41 
ie Cotton, oo ae ae 4 265 xQuotations' for 1927. No sales recorded in 1928 to date. enSR: was aes pee TO tees Coe S orn Seakes A, due “Oh 
in. Cotton, com... tii ve sia 5 : ; 13 bee aia 3-8 3's 9-16 an. S. S. Lines Consol. 6’s, due °43 ....cesseece 

2 ° ee -84 5-8 3.90 9-16 


Can. Woollens, com... S > a Secured 449 1 NN OS . kvcccctccedece 
ris Do. pref. s .. 38 fe 4.8411-16 3.90 5-16 . oo y. ecu: notes, due °44 eeeceecere 
Cosmos Imp, Listed Bond Movements of the Week 17 322 4.86 11-16 2901-6 6.2534 | Cotte eee eee y ebte AF cnseccccccnseee 
Dom. Tex., ¢. 112110 83 97. Week Ending October 16 FOREIGN EXCHANGE Colombia Repub. Ext. S.F. 6's, due ‘619020720, 
Do. pref. 125 124 5 9 Int. _, Range 1927 Range 1928 Latest Price Oct. 1 Dom. Iron & Steel Consol. S.F. 5’s, due "39 (£) .. 
Momeiiie’ Mini an a o , Bonds Rate Due Yield High Low High Low Ask Bid High Italian ct. 10 Oct. 17 | Donnacona Paper Co. Ist S.F. 54's, due ‘48 .... 
: ese ?/ Canada Bread ....6 1941 5.14 107% 105 108% 107... 108 108... German .... ** 93. ona ane — Co. 6’s Debentures, due ‘48 .... 

Can. P. & P. deb. 5% 1956 6.02 .. ... 99%) £0 98 92% 98 2% Belgian ... r 13.90 | Fraser Companies vo S.F. 6's, Series “A”, due '66 

ex. L. & Pr. ....5 1940 9.17 80% “69% 87% 70 85 4... 70 Japanese .......-..-+ 4615 45.95 | Praser Companion 6is'o Debsotann ane "a 


Se. AS Ses. 
2. 
a. 

a+ © Be Cm we 


sz 


oe. 


mailed on request. 
Write 1130 Bay St., Toronto 
_ *W. W. R. SHAW, Sec. 


+ ow 


~ 
o- 


Pp + Seeeeeeeee . 
Farm. Dairy, ¢. ...+++ 50¢ 
Do. pref. eeeerseeee 
For. Pr. Secs. (n.p.). 
Freiman, c. (n.p.) «+. 
Do. pref. crccccccee 
Gen. St. Wares (n.p.) 
Do. pref. ccccecesce 
Gt. W. Sad., c. (n.p.) 
Do. Pp + s00ere+s om 
Hamilton Cot., pref... $2 
Hydro-Electric (n.p.) .- 
Imp. Tob., c. (p. $5).6+2 


Toronto Canada 


pre 
$3.50 


AMO, 29, S, SM, Ow 
o ae oO. CO : 
 * Ow-100° Hele 


ae 
“Ih: 
D> 


5 
7 
> 
7 
2.40 
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DRURY & CO 


INVESTMENT BANKERS 
MONTREAL 


Do. pref. 
Postal Teleg., pref. .. 
Power Corp., ¢. 

Do. pref. 
Quebec Power, c. . 
Shawinigan (n.p.) 


m+ €@ e ate 


360 St. James Street 


*@eniie 


‘ee eee 


eSnrmwo- :* a 
Prem e se ee 


a Foreign Exchange 
25% 
ss NEW YORK FUNDS 


29%, oy Last year 
49% j 33 High Low High Low 


Flood Barnes & Co. Ltd. Active Bond Prices 


° Ge. 


o FS, SAM 
+ Ibo. oe < 


. 
Uta 


—s 
tn tk tt pet tt pe 


19% “18 19 "20,2718 
100 100 100 5 


. 
“A 
e lords © «© Mwa3+ 


Dei PEE. ccccrccctee « ods 60 60 10 
Montreal Cottons, c... 110 110 15 
00 ; an Montreal Tram., Ist _— 
mtge. - 5&5 1941 5.00 19 96% 103% 981 100% 99% 100 NEW YORK CURB French Line Eat ne 644’s, due °51 


Do. pref. eee 
Penmans, c, 100 97 

Do., gen. mtge. coccece 

“A” 99% : Close Close Close | French National Mail S.S. Ext. S.F. 6’s, due ’52 .. 

4 nedy Oct. 3 Oct. 10 Gen. Steel Wares, Ist S.F. 6’s, due "52 .......006 


+ 80 : "20 "87 


89 10 


1955 5.06 100 94 , 97 99% gay 
1959 7. 70, 64% or oa 74 
1951 5.84 104 97 100 . 102% 102 , Can. Marconi 7 6 7-8 


a See 
Wayagamack ..... 
we BORE ccccsces 
0. ccccccecce 
85% 25 Victory Loan ..... 
113 5 Do. 
26 6241 , ! Do. erreeeeeeeee 
86144 545 
21% 436 
35% 1390 
105 10 
70 1025 
27 3718 
98% 374 
125% 1090 
110% 20 


as AReRAGD 


a 
Wabasso Cot. (n.p.).. 
Zimmerknit (n.p.) wee 
DME, <dnend oes ee 

He zs Gatineau Power, Ist. S. F. 5's, due "56 ....sceece 
| General Industries— 1931 4.70 102.70 101.00 102.85 99.70 100.50 100.10 100.40 99.80 | Ford Canada 6571 575 Haynega Power S.F. Debs. 6’, due "41 .....-+..« 
| Am. Sales, c (p. $25) 4 19387 4.50 106.95 102.95 106.70 102.00 103.65 103.25 103.40 Imp. Oil Can, 177 1-2 80 3-8 Ts B'd & Sh. Corp. Coll. Trust S.F. 5's, 

1933 4.75 106.90 103.05 106.05 102.00 103.20 102.80 103.00 102.60 | Inter. -Pete. 38 3-4 38 1-4 M Shee wer ist S.F. Sig's, due Si 

1984 4.95 105.75 102.80 105.85 101.90 102.75 102.60 102.55 102.10 | Int. Util. “BY 143-8 = 141-8 Massap-Herrie Oe tot Mites fe eat 
1937 4.67 111.15 106.85 110.95 105.75 106.80 106.80 106.35 106.10 | Nipissing 3 2 8-4 eb Mien te Gee celee a beni 


Do. pref. 7 

Asbestos Co., c. (n.p.) . 
1940 4.64 102.40 96.50 102.90 96.50 99.80 98.90 98.95 98.g9 | Noranda 47 45 1-8 em ee ee Ce re tee Serine A. due °49 
1948 4.73 106.40 102.30 103.40 101.90 103.30 102.90 103-30 1026s a ie a ae a Oe TRA 


| Do. pref. 7 
Brant. Cd., c. (p. $25) 8 
Building Prod., com. $1.20 Series A, due '51 
5 1944 4:58 103.00 96.60 103.05 98.20 99.40 99.00 99.00 98.80 ieee. eee die Trust &s,. at : 
Do., refund 1946 4.57 102.70 96.70 103.75 98.35 99.30 99.00 99:15 99.00 Seer quam tat Coll. Trust be, Series A. due °41 . . 
Do., Renewal .,. 5'4 1932 5.00 104.40 101.85 105.80 100.90 102.15 101.75 102.00 101.40 ‘ Steel merne tee 


Do. pref. 7 
Nova Scotia Steel & Coal Ist S. F. 5’s ,due "59 ..., 
aici aeicminacentc tiene Ee Za eae ts out aerial dusting operations in the 
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Re 
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we 


ew 
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Seaplane Aids Forestry 


: Port Alf 1%" " 

territory about the Soo last week for| Price Bros let a Sedan or ee _ ; 
the purpose of exterminating the spruce | St. Law. Paper S. F. Debs. 64's, due "36 et 
bud worm and hemlock looper. The Southern Can. Pwr. lst 5's, Series A, due ‘565 .. 
local officials of the Ontario Forestry | United Grain Growers, Ist. Mtge. 5’s, due "48 .... 


Department state that very gratifying Catet Seventies Coll. Trust S.F. 5644's, Series A, 
results were obtaine y the dusting Warmemask Pos Bea ik ee” 
operations, Winnipeg Electric Ref. 6's, due 54 handea e es 


(Successors to Robinson & Black) | Can. Bronze, c. (n.p.) $4 


REAL ESTATE VALUATIONS, | “Do. pref. 


| Burt, F. N., ec. (p. $25) $3 
A new de Havilland seaplane carried | Northwestern Utilities Ist S.F. 7’s, due '38 
Senrale 1C. Dredge, ¢. np.) #2425 52. 5295 Xmas Tree Trade Good Many Harvesters Remain 


Black & Armstreng Canada Cement, c. ... 
. Do. pref. 6% 
Do. pref. , The export of Christ f y i 
Farm Lands, Mort al P 150% 210 port o ristmas trees from Employment officials state th 

—_ ntneendie saber cameron Cockshutt, ¢. pd). 5 ' 30. 36331 New Brunswick to the Atlantic Coast] of the 6,000 British harvesters eal; 
WINNIPEG MAN. . a Dive s mz : alg see : : ee _ b eg a will be Pane wen at least 75 per cent. 
seen: ons ei onl ‘ee ose ++ ! s year than last by per cent. | will remain in the west to becom . 
melt. (p. $25) ...10+40 4.66 863 =: 1279 judging by present signs. anent Canadian citizens, a 
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COMBINE IN ACTION 

| , BY MASSEY-HARRIS 
| Demonstration in Wiltshire 

"© Advances Machine in 
- Britain 


From Our Own Correspondent 


te © LONDON.—Several score of rud- 


‘Paycheeked English farmers gather- 
>) Sed recently on a large downland field 
“Eat wheat in Wiltshire to see their 
demonstration of the far- 
Massey -Harris harvester- 
her “combine” in action, They 
there on the invitation of the 
titute of Agricultural Engineer- 
of Oxford University which had 
Bamported a machine from Toronto 
er the purpose of testing its prac- 
“ticability in the peculiar conditions 
Sef the British Isles. The surface 
Swas undulating and the crop a good 
fairly ripe, though apparently 
ot quite ripe enough to give the 
;.results for the machine. But 
demonstration was a great suc- 
ess and the machine, as a labor- 
; device, was voted to be all 
i claimed to be. 

Every new invention evokes criti- 
- ism in England and the “combine” 
‘was naturally no exception. Most of 
farmers, however, were thorough- 
constructive in their suggestions. 
4 ral, for example, said that their 
and permanent stone gates 
too narrow to permit the pas- 
of the “combine” which, when 
was 11 feet wide. ‘They were 
ined to think that for the British 
and the Continent as well, 
where wide lanes are the exception 
‘gnd thrifty narrow lanes and bridges 
the rule, a smaller machine would 

more acceptable. 


See Success in Europe 


*The single feature that most 
i them was the smoothness 
‘with which the combine managed the 
‘Mery uneven roll of the ground. Most 

the debate centered around the 

whether wheat in England 

during the average summer, 

tly ripe and dry to give the 

a real chance. In this par- 

case, as a matter of fact, the 

as was not quite dry 

h for keeping in bulk and the 

itute of Agriculture later ran it 

ugh its drying machine. But it 

agreed that conditions in the 

Isles are exceptional and that 

i the greater — of the grain- 

Taising areas of Europe it should be 

@s successful as it seemed to be in 
Canada and the United States. 

According to the Ministry of Agri- 


DIS SHOWN | 


Now in Halifax 


> 


OTTO R. HUBLEY, 
who has recently been appointed manager 
of the new Halifax office of the investment 
banking house of H. B: Robinson & Co., 
Montreal. Mr. Hubley was formerly sales 
director of F. J» Fairhall and Associates, 
Limited. 


OUTDOOR POSTER 
CONCERN PROSPERS 


Asch Ltd. May Declare Divi- 
dend on Common 
Shortly 


From Our Own Correspondent 

MONTREAL.—It is understood that 
there is a fair possibility of a dividend 
being declared on the common stock of 
Asch Limited at the first of the year. 
Operations of the company are said to 
have been entirely successful up to the 
present time this year, and earnings 
are reported to be in line with estima- 
tions made at the beginning of the 
year. - 

Asch Limited is the largest outdoor 
advertising concern in Canada. Its real 
estate holdings in Montreal include 
some valuable sites which have appreci- 
ated very considerably since they were 
acquired by the company many years 
ago. In the event of a sale of the most 
important holdings, a sufficient amount 
to retire the preferred stock outstand- 
ing would be realized, and this course 
might possibly be adopted. There is a 
wider diversification in the advertis- 
ing accounts handled by the company, 
which, as in other cases of diversifica- 
tion, tends to strengthen the company’s 
position. Asch Limited owns a com- 
plete plant in Montreal and a branch 
office and plant in Ottawa. Representa- 
tion through associated companies car- 
ries its activities across the continent 
and into the United States. Property, 
free of mortgage, is valued at $527,838. 

There is $500,€00 in preferred stock 
and 20,000 shares of common n.p.v. out- 


ON THE PRAIRIES 


Imports from States Indi- 
cate Record Volume of 
Trade 


From Our Own Correspondent 


MONTREAL.—If the business re- 
ceived by American companies from 
their Canadian agencies is any indi- 
cation of the improved market in 
this country, Massey-Harris and 
other Canadian farm implement 
manufacturers should be doing a 
record volume of business this year. 
Various estimates have been made 
as to the possible earnings of 
Massey-Harris this year, but as the 
company has not made an official ar- 
nouncement either as to the volume 
of sales or as to the amount of 
business on its books such estimates 
are largely guesswork. 

The marked improvement in the 
financial position of the western 
Canadian farmer during the past 
two years, however, has brought 
about a vast improvement in his pur- 
chasing power. Furthermore, the 
good crops of 1926 and 1927 enabled 
the farmers to clear up many of 
their old obligations taken on during 
the bad years of 1922, 1923 and 1924, 
so that they entered 1928 in a health- 
ier financial position than at any 
time during the past decade. 


Sets New Record 


The record of the American agri- 
cultural implement firms during the 
first eight months of this year is 
striking evidence of the prosperity 
of the farmers and the demand for 
improved equipment and replace- 
ment of wornout machinery. In the 
eight months ended August last, ex- 

rts of implements from tue United 

tates reached a total of $81,868,133. 
This amount was greater than aty 
of the shipments in any of the bocm 
years immediately following the war. 
and exceeded exports of 1920, in 
which year shipments reached their 
foe = and which was the las* year 

fore the post war deflation period. 
Furthermore they exceeded those 
during the first eight months of 1927 
by approximately $18,000,000 

Wheel tractors comprised the 
largest item shipped during the first 
eight months cf 1928 and amounted 
to $29,204,961. Canadian purchases 
of tractors during this period were 
extremely large. amounting to 14,962 
machines valued at $13,900,977. 
This was a considerable increase over 
purchases during the corresponding 
period of last year. 


Combines in Demand 
est item in the 


increase over the exports for the 
like period of 1927. The bulk of 
the shipments went to Canada and 
Argentine, Canada alone takes more 
than half the total. , 

Despite these mage shipments of 
combines exports of grain harvest- 
ers and binders. as well as threshers, 
to Canada were maintained at high 


level, thr>she’s showing a large in-| 


crease while harvesters and binders 
decreased slightly as compared with 
the first eight months of 1927. 

If a proportionate increase was 
recorded by the Canadian farm im- 
plement firms during the same pe- 
riod the operating profits for this 
year should establish a new record 


New Winnipeg Manager 
George C. Vale has been appointed 


to succeed F. S. Long as manager of | 


the Winnipeg branch of the Royal 
Trust Co. Mr. Vale joined the service 
of the company in 1909 in Toronto. 
After several years’ service in the war 
he returned to the Hamilton branch of 
the company, and came to Winnipeg in 
1920 as assistant manager of the 
estates department. 
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CANADIAN VICKERS 
STAND TO BENEFIT 


| 
|Plans Being Prepared for 


Official Base Near 
Plant 


| From Our Own Correspondent 


| MONTREAL.—Canadian Vickers 
| Limited, stard to benefit by the 
|creation by the Montreal Harbor 
| Commissioners and the Department 
of National Defence of a modern 
air harbor for Montreal, with the 
| provision of customs and immigra- 
tion buildings and all other equip- 
ment. 

The new air harbor will be near 
the former location, operation by 
Canadian Vickers as a mooring area 
for visiting flying boats and sea 
planes, though it will be more ap- 
proachable by the general public, 


STRENGTH 
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_ FROM AIR HARBOR 


who will not have recourse to its |Wheat Shipments Show 


entry through the company’s plant. 

Two breakwaters 300 ft. in length 
will be built out to the river to pro- 
vide comparatively calm waters for 
mooring machines and two floating 
platforms will be installed to enable 
aviators, passengers or other inter- 
ested parties to embark or land from 
the respective planes. 

The new air harbor will be equip- 
ped with flood lights and other 
mediums necessary for safe aerial 
navigation. One portion of the moor- 
ing area will be used by Canadian 
Vickers for their own machines, 
while the other will be for visiting 
aircraft. 


The completion of this enterprise 
should be of considerable benefit to 
Canadian Vickers inasmuch as it will 
provide better facilities for its own 
machines and will necessarily prove 
of advertising value to Canadian 
Vickers. As no annoucement has been 
made regarding the rebuilding and 
repairing of visiting machines, it is 
presumed that this business will be 
carried out by Canadian Vickers. 


Advance During. Month 


From Our Own Correspondent 

MONTREAL.—An increase «“* nearly 

100 per cent. in the volume of wheat 
exports is shown in the report of the 
department of Trade and Commerce for 
September last as compared with the 
corresponding months of 1927. During 
the month 26,922,776 bushels of the 
value of $32,277,858 were shipped out 
of this country, as against 14,070,866 
bushels, worth $19,798,318 of September, 
1927. 
Cumulativé exports of wheat from 
Canada for the two months ended Sep- 
tember, 1928, totalled 51,979,947 bushels 
to the value of $62,625,455. This com- 
pares with exports of 26,267,964 bush- 
els, valued at $38,382,482 in the cor- 
responding period of 1927. 

At the same time there was a sub- 
stantial increase in the export of wheat 
flour. During September 889,775 bar- 
rels, valued at $5,201,748, were exported 
as compared with 677,330 barrels, worth 
$4,648,879, in the same month last year. 
For the two months of the 1928 crop 
year, ended September 30, 1,814,421 bar- 
rels were exported as compared with 
1,191,032 barrels in the corresponding 
two months of 1927, with values of $10,- 
827,855 and $8,215,161, respectively. 
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Sixty Thousand Bonds Called 
by Government This Week 
MONTREAL—Sixty thousand tat 

vidual bonds totalling in value 

000 were peid off by Dominion Treasury — 

officials this week. 

It is not possible to sa oanee alk 
people are effected, but $53,000,000 

be put into circulation or made avail 

able for investment or speculative pur- 


poses, The maturing loan is part of os 
the war loan of 1918, which was re- — 4 
funded in 1923. The bonds have carried | = 


interest at 5 = cent. They are being 
retired out of surplus revenues. 


Montreal Stock Exchange 
Now Holds Solid Sessions 


From Our Own Correspondent 


MONTREAL.—A continuous session 
from 10 a.m. to 3 p.m. is now being held 
by the Montreal Stock Exch 


real on previous occasions, but in each — 
case the Exchange has reve’ to a 
broken session, when trading entered ; 


dull periods. 
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Parliament Buildings, 
Ottawa 


ange and 
the Montreal Curb market.’ The new © =) 
hours became effective on October 16. 
The experiment has been tried in Mont- ~~ 


, only two other “combines” The second la 


ve been imported into the United 
om. One was a machine valued 


other, valued at $868 brought in 
early this year. 
e The engineers of the Oxford In- 
_ stitute were very much pleased with 
behavior of the combine. They 
ys that the principle is sound 
_ and that it should not be difficult to 
make Se eeclish which would per- 
mit the ish farmer who uses it 
from saving more of the straw than 
the machine saves at present. 

There will ee — of the 
machine, ially to see how it be- 
haves in 2 field infested with poppies 
, Dane of the English farmer— 

i, how it manages with barley. 
baat alidieittieas 
Mine Products Led Freight 
‘| __ Traffic Movement in July 
___. MONTREAL. — Revised figures on 
: _ freight traffic in Canada show a total 
_ movement in July of 9,030,755 tons as 
compared with 8,064,544 tons in the pre- 
| -cedi month and 8,941,145 tons in 
‘# June, 1928. Of the movement for July 
last, Ontario counted for 4,128,213 tons; 
— 1,653,375 tons; Nova Scotia 
‘ tons; British Columbid 670,513 
~~ tons; Alberta 650,228 tons; Saskatchew- 
emo an 537,416 tons; Manitoba 477,600 tons; 
-§) (‘New Brunswick 197.176 tons ard Prince 
Edward Island 7,900 tons. 
‘@ i ‘It is interesting to note that mine 
ets led all other classifications 


standing. The company has no funded VEST TT 


debt. The high mark for the common 
this year was 30 and the low 18. Re- 
cent quotations were in the neighbor- 
hood of $20 a share. 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


shipments for 1928 was combines, a 
total of 6,189 machines valued at 
$9,045,365 going to foreign coun- 
tries, this figure representing a iarge 
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Cotton Bags 
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FACTORIES AT 
MONTREAL, TORONTO, OTTAWA, 
WINNIP WELLAND 


OTTAWA 
... The Dominion’s Capital 


Wa Parliament meets, Ottawa, the pulse 

of the Dominion at all times, becomes its 
very heart. It is not strange then that the first © 
expanding move of the embryo Southam organ- 
ization was towards the Capital, the Ottawa 
“Citizen” being acquired in 1897. 


Today, each Southam Newspaper benefits di- 
rectly by this intimate contact with Federal 
affairs. , The “Citizen” provides a connection of 
great value to the resident correspondents and 
the special representatives who serve the various 
members of the group at the Capital. 

‘The “Citizen” is in constant touch with Cabinet 
Ministers, Leaders of the Opposition, members 
of both parties, Deputy Ministers and other de- 
partmental executives, and all others prominent 
in the life of the Federal community. It knows 
when, where and how to reach these people. 


The result is reflected in the Ottawa despatches 
of all Southam newspapers. Far beyond mere 
reports of debates and proceedings, the des- 
patches reveal an intimate contact with inside 
official and political life and ready access to in- 
formation in the various departments of govern- 
ment. 


Intimate touch is maintained as well with Vice- 
Regal activities, official and social, completing a 
service of notable value to the Southam New 
papers and their readers. . 


The SOUTHAM NEWSPAPERS 


THE HAMILTON SPECTATOR 
THE WINNIPEG TRIBUNE 
THE EDMONTON JOURNAL 
THE CALGARY HERALD 
THE VANCOUVER PROVINCE 
THE OTTAWA CITIZEN 


Printing a quarter of a million copies daily 
A million people read the Southam newspapers every day 


SP. 


CALGARY 


Bats 


THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 years in business CANADA 


Capital, paid-up, $1,750,000 Reserve Fund, $2,800,000 


The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 


Money loaned on First Mortgages including building loans. Applications invited. 


” A. M. SMART, President T. H. MAIN, Manager 


Ae July, 1928, in volume of freight, 

_ some 3,279,756 tons being handled. Man- 

Ws rers and miscellaneous products 

@ Were next in importance with a move- 

_ * ment of 2,611,718 tons, followed by ag- 

, ee mere, 1,462,874 tons; forests 1,410,- 
ns. 


-4C. T. FILLAN & CO. 


Investment Securities 
Financial Agents 


Roya! Bank Bldg. 
MONTREAL 


Telephone Lancaster 0217-0218 


Who will advise your wife? 


Do you ever stop to think who will advise your wife 
regarding investments after you have passed on? In these days 
of high pressure salesmen who prey on the inexperienced, the 
need for dependable information about investments is apparent. 

Trust companies are in the best position to advise benefi- 
ciaries. The officers of The Canada Trust Company are con- 
stantly studying the investment field. They know not only the 
securities that are safe, but those that are questionable and 
unsafe. 

The result of this study is available for your beneficiaries. 
It is protection for them when a competent friend is needed. 
It is an assurance to you that they will not be victimized by men 
who hold out the lure of high dividends on speculative invest- 
ments which should be bought only by persons who can afford 
to speculate. 

Many other angles of Canada Trust service will immedi- 
ately commend themselves to you as you discyss the subject 
with our officers. Why not telephone for an appointment, or 
call and have an informal talk with them? 

The cost of oursservice is moderate, because the fee for 
both individual and corporate executors is fixed by the Court. 


‘ANADA JRUST 
COMPANY 


Branches in Five .Provinces 
London, Toronto, Hamilton, Windsor, St. Thomas, Chatham, 
Winnipeg, Edmonton, Regina, Victoria. 


HUME CRONYN, M. AYLSWORTH, 
President. General Manager. 


$.A. Morrison & Co. 
LIMITED 
INVESTMENT 
SECURITIES 
BANKERS 


_ Northern Ontario Bldg. 
330 Bay St., Toronto 2 
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Bearing in mind that 

,* true credit is based on 
Character, Capacity, 
Capital. 
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_R.G. Dun & Co. 
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D. J. McDougeld = J. B. McArthur 
Government, Municipal 
and Corporation 


BONDS 


“| D.J.McDOUGALD & CO. 
Trusts and Guarantee Bidg. 
802 BAY STREET 
TORONTO 
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EDMONTON 


HAMILTON WINNIPEG 


ELGIN 2278 


The Partners Personally Advise as to 
Investments 


| OTTAWA 





SPECULATORS’ TAX 
" RUNS UPON SNAGS, 
_ POOL ESCAPES TOO 
Income “Tax. Department 


Forced to Get Along 
Without 


f i} , 


| 


No Reference to Court in 
' Wheat Pool Tax Matter 
Until Cabinet 
Meets 


a From Our Own Correspondent 
— OTTAWA.—In The Financial Post 
> last spring various schemes of the 
=) income tax branch of the Depart- 
- ment of National Revenue were an- 
» nounced which must have frozen the 
hearts of many tax payers in Can- 
ada. For one thing, stock exchange 
operators were to be taxed on the 
made out of trading in the 
» market. For another, the Western 
' wheat pools were to be taxed on their 
' elevator funds and commercial re- 


ob 


From these two sources, hitherto 


LGR ey Ri hae 1s At gt PEP OTe 
HEE Se 


nichts 


J. V. SORSOLEIL, 
formerly head of the bond house of J. V. 
Sorsoleil & Ce., Toronto, who has become 
associated with H. R. Bain & Co. as West- 
ern Ontario representative. 


PROFIT IS HIGHER 
FOR LATEST YEAR 
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THE FINANCIAL POST 
WEST CAN. FLOUR /QUALITY CANNERS' 


SEASON'S OUTPUT 
IS NOW COMPLETE 


Profit Per Share Less Ow-| Production of New Merger 


ing to Issue of Stock 
in 1928 


Annual report of Western Canada 
Flour Mills shows net earnings of 
$409,797 for the fiscal year ended 
August 31, 1928, compared with 
$388,797 for 1927 and $280,851 for 
1926. This is $2.16 on the 115,000 
shares outstanding, compared with 
$2.63 per share on the 82,250 shares 
outstanding at the end of the last 
fiscal year. 

Working capital shows a growth 
from $1,687,896 to $2,244,226 as the 
result of the sale of additional stock 
which enabled the company to re- 
tire its bank loan, which stood at 
$385,000 a year ago, and to reimburse 
itself for capital expenditures made 
in the previous year. 


Cash Is Higher 


The company’s balance sheet re- 
flects a sound condition. 


Goodwill | 


Is up to Previous 
Peak 


Associated Quality Canners com- 
pleted its season’s pack last Satur- 
day. While some lines showed a de- 
cline in total pack, others showed 
substantial increases and the net re- 
sult was that the merged canneries 
packed as many cases of vegetables 
and fruit as were packed in the best 

revious year by the independent 
canneries that went into the merger 
last spring. No figures on the total 
pack have been given out but it is 
understood that Associated’s total 
pack runs to about 25 per cent. of the 
total pack of Canadian Canners, 

May Pay $2 a‘ Share 

It is already certain that the 1928 
pack is going to prove’a profitable 
one for the company and two early 
moves on the part of the director are 
anticipated although they have not 
met yet to discuss either. One is 
the listing’ of the stock, of which 
80,000 shares is outstanding, all of 
one class, and the second is the es- 


titeds the policy of the directors is 
likely to be to pay out a very sub- 
stantial portion of earnings in divi- 
dends and a regular dividend basis 
of $2 a year is not outside the bounds 
of possibility. 

The current year proved the ad- 
vantage of consolidation in very 
marked fashion. Severe frosts in- 
jured the quality of tomatoes and 
corn in the western peninsula of On- 
tario. To maintain the quality of 
the pack, steps were taken at once 
to increase the pack of these items 
in the Eastern Ontario plants of the 
company where the local production 
of tomatoes and corn had not been 
injured. Thus the company was able 
to avoid the loss that would have 
followed from a shortage of raw 
vegetables to pack and which un- 
doubtedly would have been a serious 
matter for some of the individual 
plants had the merger not gone 
through. Tomato pack was up to the 
quota set early in the year and the 
corn pack was up to the best pre- 
vious total of individual plants, de- 
spite the frosts. Pea pack was 
heavier and some of the fruits, no- 
tably peaches, showed substantial 


increase. 
Nearly All Sold 
Company has had excellent results 
in marketing its 1928 pack and it is 
declared that all of the carryover 


from 1927 and at least three quar- 
ters of the 1928 pack have been 
sold. 

Company is now giving attention 
to maintaining a high level of qual- 
ity in its output and this involves 
considerable educational work among 
growers. Growers are being urged 
to use the highest quality of select- 
ed seed and the company is also 
showing them how to produce prop- 
erly matured vegetables and fruits 
of select quality for canning pur- 
poses. Over a term of years it is an- 
ticipated that money spent in laying 


this foundation will,return the com- 
pany substantial dividends. 
May Announce New Brand 

No new brand names have been 
adopted by the company. The indi- 
vidual -brands of the units—Quality 
Canners of Windsor, Harvest Can- 
ners of Hamilton, Hallowell Can- 
ners of Prince Edward Island and 
E. C. Metealfe Canning Company of 
Deseronto are still being utilized 
although the different lines are being 
produced in the plants best suited 
for them and shipments are made 
with a view to freight rate savings. 
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The company is likely ho 

follow the example of Canadian 
ners and replace some of its brar 
with a general brand of goods bess 
ing the imprint of the whole mers 
organization and standing for a ¢ 
tain grade of goods, ; 


Quebec Elevator Completed — 

The new 2,000,090 bushel grain 

vator here is now finished and. will 
gin operating at once. . The | 

called for its completion by Octo 

31st, but the work of construction wa 

speeded up by recourse to night shift 


Pa 


TUCKETT TOBACC 
PROFIT FOR YEAR 
WILL BE GREATER 


Sigarette Consumption 
Continues to Grow 
Rapidly in Canada 


> wntapped, it was confidently pre- 
= dicted that the department would 
> draw a million or more of revenue. 
> But with the passing of the months, 
© these expectations would appear to 
| have been sadly over-optimistic. The 
= income tax branch, it is true, has 
been ear re-organized in the 
» last few 


has been carried at $1 for the last | tablishment of a dividend basis. Net 
several years. Investment account | earnings of the individual companies 
shows an increase from $31,296 to | in 1927 aggregated $2.60 a share and 
$132,947. Fixed assets are virtually | the expectation is that 1928 will see 
unchanged. “ Cash is increased from | these figures increased. In view of 
$50,774 to $277,829. Inventories are | the fact that the company has ample 
increased some $136,000 to $2,380,-| Working capital for all of its present 


037, Bills receivable are virtually 
unchanged. Bills payable are up 

E. A. Pierce & Co. 
11 Jordan Street 


from $906,983 to $1,104,837. 
TORONTO 


“In the report signed by D. B. 
Other Canadian Oifices: 


: Hanna, the president, it is stated 
For the fourth consecutive year, | that the crop of last season was diffi- 

Ottawa — Hamilton — 

Vancouver 


What Is 
The 


EDIPHONE ? 


| More Oj fice Space 


at 
no greater 


months and has been made 

> much more efficient than ever be- 
' fore, with the result that revenues 
© this year will exceed those of last 
> by several millions. This will be 
| _Jachieved, notwithstanding the severe 
_ reductions in the tax in the last few 
- budgets. It may be predicted, safely, 


» that the income tax will yield more 
- than $60,000,000 this year. 
4 But Not From Traders 
- However, a very small part of this 
» will be drawn from stock exchange 
a lators for the good reason that 
ss officials of the department have 
© been unable to devise machinery to 
* check up on this source of income 
= and, as a result, all but the very large 


you save 20 per cent. of what 
your rent bill would be for 
similar office space elsewhere, 
by reserving accommodation 
in the palatial Concourse 
Building before February Ist. 
And you enjoy the prestige 
of an address in Toronto’s first 
office building de luxe, ap- 
pointed and serviced in the 
metropolitan manner. 


Tuckett Tobacco Co. will show an in- | oy}t to mill, the adverse weather con- 
crease in net profits for the twelve-| ditions having lowered the quality of 
month period ending next March 31,/ what was a large crop. The new 
according to the present outlook. crop, it is stated, while probably the 
_Although high customs and: ex- largest in the history of the Cana- 
cise duties still encourage the smug-!| dian West, is of better quality, judg- 
gling of cigarettes from the United | ing by shipments already received 
States, oe been a gratifying | at the company’s mills. 
increase in the consumption of cig- Western Canada Flour Mills o 
; per- 
ve cae ogee sa eae ates mills at Goderich, Ont., Bran- 
growth but Canadians are not smok- | 40" and Winnipeg in Manitoba, Cal- 
. gary and South Edmonton in Al- 


tors have escaped from the net ing so many cigars as before the berta and at Vietoria, B.C. 


opera 
a i g D. | War. ary . 
= omg een tg tee es Tuckett Tobacco earned $308,000 |. Following is the comparative prof- 
© officials of the department say that in the fiscal year 1926, $345,015 in | it and loss account for the last three 
re the tax will really not become op- 1927, and $408,569 in 1928. It is years: | 
: - erative until payments on account of pete that the profits for the fis- neue ine Sxayine Account 
> 1928 income are made, but there is |¢a! year 1929 will be in excess of -- eeceinds yg 
reason to believe that the system | $450,000 and may be in excess of $ $ $ 
" may not be ready by then. $500,000 Net earnings 409,397 388,797 $28,096 | 
os i to the wheat could the situa- pee, bond tatesent 
= tion is even worse. As long one = Net profits so 409,397 388,797 280,851 
' April last it was announced in The aogrepsiations: : 
= —_ that “ oan = ee ion aa 140875 120°750 156:375 
ea ‘fande cad shat tho ved ay Hoa Surplus for year .... 107,647 106,127 24,226 
x. ing declined to admit that these mon- Add previous surplus 713,334 607,207,582,981 
_ ys were inome, the matter had been 
BE edewred for decision to the Ex- 
- chequer Court of Canada. That was 
' -as it ought to have been. The de- 
ee procedure in such cases 
that when there is a disagreement 
- of this kind between the dapartment 
~ and a business firm, the firm may 
| appeal to the minister and from his 
» decision, if unfavorable, to the court. 
_ It is stated on the highest authority 
| that there has never been a case since 
> the income tax was enacted when the 
> minister gave a decision against his 
". own officials. 
Pe Mr. Euler Not Free? | 
| The department, therefore, may be 
' forgiven for announcing that the 
" matter was virtually ore the 
' court. As a matter of fact, Mr. 
_ Euler would be the last to stand be- 
| tween the coffers of the government 
i and a company which perhaps ought 
|. to pay taxes. But apparently, Mr. 
- Euler is not altogether free to decide 
this question. At any rate, the dis- 
_ pute has never got beyond this sec- 
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Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 
Private wire connections 
with Quebec, Montreal, 
Winnipeg and _ principal 
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Impressively luxurious, 
Ultra-modern conveniences 
and comfort. At the hub of 
the “‘new skyline” zone, a step 
west of Bay Street. 


See building and floor plans 
while choice areas for single 
offices and large suites are 
available. 


Members 


New York Stock Ex- 
change, Toronto Stock Ex- 
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Exchanges, 
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New York City 


Merger Talk Scouted 


The company has an extremely 
able manayement and a strong board 
of directors. The balance sheet re- 
veals a sound position. 

From time to time there is talk of 
a possible absorption of Tuckett To- 
believed that Tuckett Tobacco will 
continue its successful career asthe 
largest of the independents. Both 
preferred and common stocks are 
listed on the Toronto exchange, but 
‘are not active. The last sale of the 
common was on July 20, at 110. Cap- 
italization consists of $2,000,000 of 
preferred and $2,500,000 of common, |. 
both of $100 par value. The prefer- 
red dividend is 7 per cent. cumula- 
tive. _The present dividend on the 
common is 4 per cent., but in view of 
the strong liquid position and the in- 
ereasing earnings, it is theught 
likely that an increase in the rate 
will be not long delayed. The low 
price of the common this year has 
been 98 and the high 110. In 1927, 
the common sold between 69 and 75. 
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Dye and Chemical Company 
Making Satisfactory Progress 
From Our Own Correspondent 


MONTREAL.—Steady progress is re- 
ported by Dye and Chemical Co. of 


- 


- ondary stage of an appeal to the min- 
ister and there is coal e ground for the 
opinion that the Western ministers, 
under pressure from the members 
and the supporters of the pools, have 

ut up a stiff fight to prevent Mr. 
cae referring the matter to the Ex- 
chequer Court. It would seem that 
they have insisted that no early ac- 
tion be taken but that the decision 
be delayed indefinitely. From what 
can be learned here there is no pros- 
pect of the matter coming before the 
cabinet for decision—a somewhat un- 
usual procedure but. specially in- 
voked for the occasion—until the 
ministers now absent in Europe and 
elsewhere are back at their desks and 
the government has begun to pre- 
pare for the next session of parlia- 


Canada, Kingston, Ont. The main 
products manufactured by the company 
include food colors (including butter 
color) of which the company is the 
only Canadian manufacturer. Largely 
increased sales have been made of the 
series of scientific detergents called 
“Mulsoid” products to the textile mills, 
laundries and dry cleaners, due to the 
training of a staff of demonstrator- 
salesmen. e 

The company has the advantage of 
joint advertising and interchange of 
technical information with the associ- 
ated companies, Mulsoid Products Cor- 
poration in the United States, and the 
Mulsoid Company, in England, both of 
which are now manufacturing the 
range of Mulsoid products invented in 
the Kingston laboratories, and it is in- 
dicated that the Kingston Company is 
on a profitable operating basis. 
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OR IS A LAND ABOUNDING IN TIMBER, POWER, MINERALS 
Estimate Forests 


5C vernment Plans © One of Scores of Virgin Power Sites 


“Survey of Wealth 
of Labrador Area 


icy of Newfoundland in Regard to Development of 
a Area is Now in-Process of 


Formation 


BPARSITY OF POPULATION 


ta 


im 
ay t 


IS DRAW-BACK 


te is Bracing and Invigorating, and in Summer the 
Temperature Rises to the 80’s — Not All 


Snow: and Ice 


‘The developments of all the 
adustrial resources of. Labra- 
or presupposes population, 
nd lack of population is the 

matest drawback at the 
resent time. The coast was 
priginally settled by fisher- 
men from the flotillas of cod- 
eking craft which resorted 
here every year from New- 
Foundland, and by employees 
‘t.the Hudson’s Bay Com- 
pany. Many of both classes 
er-married with Eskimo 
wwomen and a goodly propor- 
‘tion of the population is of a 
n For practical 


a 
Ai) 
- 


+ 
Bence 


‘mixed strain. 
“purposes the whites may be 
yecgarded as holding the terri- 
te from Hamilton Inlet 
southward and to number 
‘about 3,000, contained in 
some 112 settlements from 
‘Blane Sablon, the western ex- 
tremity, east and north of 
‘Hamilton Inlet. Farther north 
the population is almost al- 

snther Eskimo, and has 

mn in the tutelage of Mora- 

n Missionaries. for nearly 
+170 years. These mission- 
'aries have some six stations, 


> each with its scores of Eskimo 


families who trade furs, pelt- 
ss, fish etc., to the mission 


x 
4 
J 


j : tor the necessaries of life and 


"who have been gradually 
' educated and civilized by the 
- Be 


i g men and 
omen who staff the mission 
ations. Unfortunately dur- 

period, the native 


ae ae 
a ig iis 


tion has suffered tre- 


' mendous losses in number and 


| there are probably not more 


than 1,000 souls to-day as 
gainst twice that number at 

ie beginning of the century. 
there is almost a certainty of 
“further loss in coming years 
until the eventual extinction 


} of the native population be- 


comes a fact. Until two years 
“ago, the Moravian Mission- 
| aries worked their trade busi- 
' ness (which was not done for 
" profit but merely for the bene- 


| fit of the natives) in conjunc- 
® tion with their religious minis- 


' trations. Then they decided 


| to abandon trading entirely 


} and turn over their establish- 


as for this purpose to the 


_ n’s Bay Company, 


; "which 


has now a monoply of 


} allthe activities in this regard 


f§ in the entire region. 


ca TN ai SO Sl 
- . 


i An 
' Official of the Moravian Mis- 
> sion House in London told the 


| Writer at that time they feared 


- the native population did not 


F then exceed 1,000 and that a 


a er serious decline might 


Be 
an 


expected. Some of the 


| settlements were decimated 
| by the epidemic of Spanish 
‘Influenza which swept the 
» world ten years ago, and as 
+8 result of this and other 
| diseases of civilization, the 
| outlook for these aboriginies 


Eskimo in their total number 
and their extinction seems to 
be equally certain; They can 
hardly be said to have perma- 
nent homes in this region, 
though many of them are to 
be found about St. Augustine, 
Seven Islands and other H. B. 
Co. posts on the north shore 
of the Gulf of the St. Law- 
rence, 

They travel about the whole 
peninsula with their families 
and belongings, living in skin 
tents and subsisting mainly on 
the produce of the chase. 
They have largely abandoned 
their native clothing and food 
and subsist now on the white 
man’s. 

The white settler in Labra- 
dor, popularly known as the 
“livyer” (meaning live 
here), practises hunting and 
“furring” (trapping) in the 
winter, for which reason he 
has to maintain two homes, 
one on the outer coast for the 
purposes of fishery and where 
he stays with his family for 
the summer; and another in 
the wooded areas at the edge 
of the bays in which he passes 
the winter. One of the 
reasons for the decline of the 
native population is the great- 
er energy of the white settler 
who, in the course of years, 
has so enlargéd the territory 
over which he hunts and traps 
that he has the hunting 
grounds heretofore sacred to 
the Indians and in many cases 
actually passed over the 
height of land into Canadian 
Labrador in this quest. It has 
not been uncommon in later 
years for some of these white 
eppers to penetrate 400 to 
500 miles into the wilderness, 
and as. the Indian’s wants 
were few and as very indif- 
ferent hunting could supply 
them, it is hardly surprising 
that the Indians came out of 
the struggle a loser. When 
occasion required, however, 
the Labrador “livyer” 
proved himself a capable 
miner on the outer coast, and 
an equally capable Iumber- 
man farther inland, because 
most of the labor employed by 
the Canadian firm which oper- 
ated in the Hamilton Valley 
a generation ago, was that 
which the region itself 
afforded. 

Bring in Labor 

Of course, in the event of 
large industries being under- 
taken, labor would have to be 
brought in; for instance, the 
Canadians supplemented the 
available local labor by ob- 
taining workers from Nova 
Scotia and Newfoundland, 
and whenever wood cutting 
operations are resumed a 
similar policy will have to be 


Yale Falls on the Grenfell River, a tributary of the Hamilton River in Labrador. This an d the other photographs in this issue were taken by Varick Frizzell, a wealthy young New 
Yorker, who in 1925, accompanied by a ftiend, canoed and portaged three hundred miles into the heart of Labrador. 


Enormous 
of Power 


Reserve 
is Found 


in Labrador Rivers 


Grand Falls and Hamilton River Could Develop 
4,500,000 H.P. or More — And There 
Are Other Rivers 


WILL SOME DAY BRING PAPER MILLS | 


two million horsepower, and 
of the streams which combine 
to form the Three Rivers and 
the town of the same name, 
midway between Quebec and 
Montreal, and at points on 
which no fewer than six large 
paper-making companies are 
located. What this will mean 
to the industry, not alone of 
this region, but to all of North 
America, may be realized 
from the fact that the paper 
mills of Grand Falls, in New- 
foundland, require only 30,- 
000 horsepower to work them, 


Expected That First Water-Power Development Will Come/and that the larger mills at 
at Rapids of Muskrat River, with Railway 
Line Up Stream 


The water-powers of Lab- 
rador can develop, it is 
estimated, millions of horse- 
power for industrial and other 
purposes. The largest river in 
the territory and one of the 
largest in North America, the 
Hamilton, has a length, ac- 
cording to the Encyclopedia 
Britannica, of about 300 miles, 
and the Northwest, which also 
drains into the same valley, is 
about half that length. The 
Kenamou, Kenamish, and 
others, though smaller, are 
still endowed with great 
power possibilities. The Ham- 
ilton Valley drains some 70,- 
000 square miles in all, and 
the Hamilton itself rises from 
the tide-water at the head of 
Lake Melville, the inner por- 
tion of the fiord, 135 miles 
from the sea; its source, some 
300 miles beyond, being 
nearly 2,000 feet above sea 
level. 

On this river is the famoys 
Grand Falls of Labrador, one 
of the world’s greatest water- 
falls, rising 302 feet, against 
165 feet of Niagara. The 
river above the falls flows 
downward from a. plateau 
1,660 feet above the sea. Prof. 
A. P. Low, the Canadian 
geologist, who surveyed the 
region more than 30 years 
ago, estimated that the fall 
itself could develop energy 
equal to 134 million horse- 


Modern engineers, viewing 
the river inthe light of the 
developments made _ within 
that period, believe these fig- 
ures can be greatly increased 


| by establishing installations | 


on different points of the river 
'from this outlet to its source. 
For instance, \the Muskrat 
Falls, some 22 miles inland 
from tide-water at Goose Bay, 
can develop 14 million, un- 
regulated as it is at present, 
and by effective regulation 
this figure can be doubled. 
Then at every point along the 
course of.the river, back to the 
crest of the mountains, where 
a rise of 100 to 150 feet is 
reached, other installations 
can be put in, each of which 
should be capable of develop- 
ing another 14 million horse- 
power. These figures, it will 
be observed, apply only to the 
Hamilton River itself, for the 
possibilities of the lesser 
streams have not been scien- 
tifically determined at all. 
There is little doubt, however, 
that in this valley electric en- 
ergy to the amount of several 
million horse-power can, and 
will, be developed in due 
course. In Sandwich Bay, far- 
ther south, and the second 
largest inlet in the territory; 
there are other streams 
capable of being harnessed, 
and the same is true of the in- 
| lets and rivers along the coast 
|southward toward Belle Isle 


Corner Brook call for power 
in only the same proportion. 
Hence, with millions of units 


of its water-powers seems as- 
sured to Labrador in the 
future. What, in the opinion 
of engineers, will follow, is 
that the rapids at the Musk- 
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Have Timber Worth 
Over $250,000,000 


) Newfoundlanders Expect to See Huge Paper Develop- 
ment on Their Own Island Using ; 
Labrador Pulpwood ° 


LABRADOR IN TIME ~ 
Example of Paper Mill at Clarke City, Quebec, Quoted to. 
Show Feasibility of Erecting Newsprint 
Mills in Labrador Itself 


By SIR PATRICK McGRATH 


MAY BE MILLS IN 


Hamilton Inlet and River, 
which divides Labrador into 
two parts about midway up 
the coast, mark for practical 
purposes, the northern limit 
of usable timber. Of the 
110,000 square miles of the 
total area, about 60,000 are 
wooded and about half of that 
can, in the opinion of experts, 
be utilized for commercial 
purposes, such as provid- 
ing pulpwood for paper, as 
much of the wooded growth is 
of spruce. Within the past 
generation extensive tracts of 
this forest growth have been 
acquired by parties interested 
in such development. Indeed, 
it was the granting by New- 
foundland to some Canadian 
lumbermen nearly 30 years 
ago, of rights to cut timber on 
the southern bank of the 


rat Falls will be first devel-| Hamilton River that brought 
oped by themselves through a |to a head the question whether 


railroad from tide-water in 
Hamilton Inlet to that point, 
and then that gradually the 
railroad will work its way 
westward, following the 
course of the river, power 
plants being erected at every 
100 miles or so until the Falls 
are reached, and that at some 
of these points paper mills 
will be started which will use 
up the available timber and 
may prove an inducement to 


| 
| 
| 


Newfoundland or Canada re- 
ally owned this eastern water- 
shed. In 1898 the Ottawa 
Parliament enacted a law 
which added a portion of this 
territory to the Province of 
Quebec; and when these lum- 
bermen began operating, the 
Quebec Government sent a 
ship to the plage which seized 
all the logs that had been cut 
and began a prosecution of 
the lumbermen in the Courts 


of electrical energy available, | attract still other industrial | of the Province for a violation 


the substantial development 


Labrador, Showing Boundary Award | 
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undertakings to that region. 
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of this law. Other people 


amilton Inlet 


also obtained from the New- 
foundland Government rights 
over various areas totalling at. 


° a 


times possibly half the us-. ei 


able forests, but through non- 
payment of fees many of these 


were subsequently dropped. — 


Several tracts are, however, 
still retained, and the annual 
rentals required by the New- 
foundland Government ‘are 


paid, but the other, conditions a 


which attach to the holdings, 


such as the obligation to erect % 
mills and undertake develop- 


ments, have not been co 
plied with, and after March af 


1929, probably the whole of 
the forest region will return 
to the hands of the Govern- ~~ 


ment. 


The reason for thisis 


that after the Privy Council 


award was rendered it be- 
came possible for Newfound- 
land to ‘give a good title to 
every holder of timber license 
in the Peninsula, and as these 
had previously pleaded that 
because of the uncertainty of 
their titles they could not be 


ial 


expected to undertake the 


construction of mills with ex- 


penditures of large: sums, 
they were allowed two years. 


from the date of the award in ~ 
which to meet the require- 


mer‘s of the statute, with a 
warning that if such was not 
done, their licenses would be 
cancelled. The idea is to se- 


cure, if possible, without do- 


ing an injustice to the 


holders, the return of the 
lands to the Colony, so that — 


the whole of these areas may 


become available for utiliza- — 


tion, in the future, either all 


together or. piecemeal. 


What this would mean to 
Newfoundland, may be 
trated by the fact that one of 
the lawyers representing Can- 


illus- 


ada before the Privy Council, © a 


estimated the value of 


forests of Terranovan Labra-: 
dor, alone, at from $250,000,- 


000 to $300,000,000. Some of 
the properties have been part- 
ly “cruised” or examin 


ing last winter, the Interna- 
tional Paper Company senf 
two such parties to the region 
—one to operate in Hamilton 
Inlet and the other along the 


ed by 


expert lumbermen, and dur- | 
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southern part of the territory. | 


The detailed results of their 
work have naturally not been 
made public, but Dr. H. L. 
Paddon, of the International 
Grenfell Association, who is 
in charge of the Grenfell 
Hospital in Hamilton Inlet, 
and was in touch with these 
men during the period of their 
stay, wrote in a recent issue of 
the Grenfell Magazine that 
the result of their investiga- 
tion was to satisfy them that 


Nee ee: 
NEE eae 


As. the wealth of the region was 
| ‘e ‘ under-estimated rather than 
ae otherwise. 
Black Spruce Dominates 


According to E. M. Kindle, 
of the Canadian Geographical 


| isvery gloomy. It is a curious 
| circumstance that in such a 
» Fegion the white population 
e should be increasing, surely 
| if slowly, according to the 
» fensus figures of, the New- 


| foundland government, and 


power, and that, if the rapids |Strait and which may be 
above and below the falls| counted upon, in due time, to 
were to be harnessed, about | maintain each its own pulp 
414 million horsepower could | mill or other industrial under- 
be developed. taking, or, alternatively, the 

| power may be developed and 

/exported either to Newfound- 


pursued. This of course will 
be a drawback to develop- 
ment, but no more so than in 
the areas of Canadian Labra- 


(Continued on page 14) 
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the native population, 


| which might be expected to 
| flourish in its proper environ- 


| ment, should be as steadily de- 
» clining, but, of course, this is 
‘Rot a condition peculiar to 
© Labrador, but has been re- 


| Marked in many parts of the 
> World. 


e _ Some Indian Population 


§ Besides these two elements 
»™ the population, there is a 
efird whose habitat is the in- 
/fior rather than the coast 
© which the Eskimo confine 
Pmselves. These are In- 
gans of two tribes—the Mon- 
agnais who roam about the 
buthern part of the region, 


4 F and smaller tribes of Nasco- 


? who are found in the 
“Morthern part, though occa- 
mMionally they intermix. They 
mPtobably do not exceed the 


| 


} 
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Surveying for First Time 
‘Story of Labrador’s Riches 


The Financial Post presents in 


this four-page supplement a thor- 


oughly authoritative survey of the resources of Labrador, that land 
of riches toward which the march of development is moving daily. 
The Privy Council decision of 1927, awarding to Newfoundland much 
territory that had formerly been marked upon the map of Canada 
but which had not been actively administered or developed by 
Canada, has created a keen demand for information as to develop- 
ment opportunities in this land and it is to meet this demand that 
The Financial Post publishes this supplement. Emphasis has been 
laid upon timber, water power, fishery and other commercial possi- 


bilities. This is the first time suc 


h a comprehensive survey of Lab- 


rador’s resources has been published. 1 

The material is fully authentic. Practically all of it has been 
prepared under the direction of Sir Patrick McGrath and he has 
written the leading articles. Sir Patrick spent several days in the 
office of The Financial Post in Toronto in connection with this work. 

Sir Patrick McGrath knows his subject. For six years he studied 
Labrador, collecting and preparing material for use in the presen- 
tation of Newfoundland’s case before the Privy Council in the 


boundary dispute. 


Sir Patrick is a distinguished newspaperman, 


having edited a St. John’s paper for many years. He now represents 
the London Times on the island. He is president of the legislative 
council, which is the equivalent of the speakership of the Canadian 


senate. 


‘land or Canada, or both, be- 
| cause there is little doubt that 
by the time the world will be 
calling for this power, trantis- 
mission methods will be so im- 
proved that it could be sent 
many hundreds of miles by 
| wire, if not, indeed, by wire- 
less. Marconi, when in New- 
foundland in 1901, getting his 
‘first trans-oceanic signals, had 
visions of liners being driven 
across the Atlantic by power 
itransmitted by radio from 
|\Niagara and other water- 
falls t6 these liners in mid- 
ocean. At present, examples 
|of what it is possible to do in 
the way of developing the 
water-power of much smaller 
streams than Hamilton, are 
afforded by the case of the 
Saguenay, in Eastern Quebec, 
| where provision is being made 
‘for the development of nearly 





6 THE GEOGR. REVIEW, Oct. 1927 


brad in the same latitude as Saskatoon, and the famous Grand Falls of the Hamilton River are not 
oa an Wes Seer. The = indicates the comparative sizes of Labrador and Newfoundland, the mainland possession being 
110,000 square miles and the island 40,000 square miles, 


Survey, who visited the Ham- 
ilton Valley a few years ago, 
“Black spruce is the predom- 
inant tree throughout the Lake 
Melville district, but white 
spruce becomes increasingly 
common as one proceeds west- 
ward or inland. The white 
birch is a very common tree, 
and in tracts which have been 
burned over it has taken pos 
session of the ground to the 
exclusion of all other trees. 
The largest observed speci- 
mens of the birch, however, 
were found sparsely distri- 
buted in forests of black and 
white spruce.” He spoke only 
of the region in latitude 54 
deg., with which he was per- 
sonally acquainted, but he 
quoted Mrs. Leonidas Hub- 
bard, who journeyed through 


(Continued on page 15) 
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Thi 
to Reach 


“Years 
Decision 


as to Ownership 


Early History of Labrador Shows Some Looseness 
in Designating Ownership and Control 
of Territory 


BIBLE IS QUOTED 


IN WINNING CASE 


When Privy Council Took Up Labrador Boundary Dispute, 
Decision Hinged Partly on Meaning of Word 
“Coast,” and Resort Was Had 
to Bible 


The vast Peninsula of Lab- 
rador, which east of a line 
drawn from the bottom. of 
James Bay to the Moisie 
River, on the Gulf of St. Law- 

~ rence has, according to Prof. 
A. P. Low, at one time head 
of the Canadian Geological 
Survey), in his article in the 
Encyclopedia Britannica, an 
area of 511,000 sq. miles, nat- 
urally divides itself into three 
terrains or watersheds. The 
northern, embracing the terri- 
tory which drains into Hudson 
Bay and Strait, became the 
property of the Hudson’s Bay 
Company under its charter of 
1670 and much of it now 
forms part of the region 
known as Ungava. The south- 
ern, draining into the St. Law- 
rence, was, in the main, made 
part of the Province of Que- 
bec when that was constituted 
in 1763, following upon the 
British conquest of New 
France, and is commonly 
known as Canadian Labrador. 
“At the same time that this 
province was created, a re- 
gion loosely described as the 
“Coast” of Labrador, and de- 
signated as stretching from 
the St. John River, which en- 
ters the Gulf of St. Lawrence 


a nearly opposite the western 


end of Anticosti, east and 
north to Hudson Strait, was 
attached to the government of 
Newfoundland. This eastern 
slope, draining into the Atlan- 
tic and Belle Isle Strait, may 
be identified as Terranovan 
(or Nfld.) Labrador. 


French Extend Control 


This “Coast,” whose inland 
boundary was never definitely 
described, was re-annexed to 
Quebec in 1774 and remained 
attached to that province till 


- . 1809, though, as a matter of 


fact, Quebec never attempted 
to administer it; this duty be- 
ing performed (in his capac- 
ity as Commander of the 
squadron serving on the New- 
foundland station) by the 
Governor of Newfoundland, 
_ who was always in those days 
a naval officer. Then, because 
of the obvious impossibility of 
the authorities of Quebec ex- 
ercising their proper func- 
tions in a region so far away 
as the Atlantic front of Lab- 
-rador, the “Coast” was again 
attached to Newfoundland in 
1809, but in 1825, the strip 
from the St. John River east- 
ward to Anse (now Blanc) 
Sablon, at the western extrem- 
ity of Belle Isle Strait, was 
transferred to Quebec, the re- 
mainder being left with New- 
foundland, which enjoyed an 
' uninterrupted possession of it 
thereafter until the status of 
its inland boundary was chal- 
lenged by Canada thirty years 
ago. 
The wveason for these 
changes in bygone days was 
that the French at Quebec 
gradually extended their con- 
trol eastward along the north 
shore of the St. Lawrence to 
Belle Isle Strait, by the grant- 
ing of seigniories whereon set- 
tlers were established to carry 
on the seal and other fisheries 
which could be most effec- 
tively conducted by means of 
sedentary establishments on 
the shore itself, and for the 
conduct of the fur trade in the 
interior ‘by trapping the ani- 
mals through the agency of 
the permanent settlers or by 
trading with the Indians; and 
if in 1774 a division had been 
made, somewhat like that of 
1825, it would have been a 
very common-sense one. 
There is substantial evidence 
from the debates in Parlia- 
ment at the time that such 
was intended; but at the last 
moment, for reasons which do 
not appear, this practical solu- 
tion was abandoned and the 
entire “Coast’’ returned to 
Canadian control, the error 
not being completely reme- 
died for another fifty years. 
French and English explor- 
ers in the great days when the 
western world was being 
opened up, reached and 
traced portions of its sea- 
board, following upon Cabot’s 
‘ probable discovery of the re- 
gion itself in 1498. Frobisher 


and Davis visited it and the 
latter sailed 90 miles up an 
inlet which he thought was a 
passage to an unknown west- 
ern sea, but which is now re- 
garded as almost certainly the 
Hamilton Inlet of modern 
times, while Capt. Cook, the 
great voyager began his car- 
eer in command of a survey- 
ing ship in these waters. In 
1752, or seven years before 
the battle of the Plains of 
Abraham, merchants of Lon- 
don sought from the British 
Government of that day, a 
concession to develop the At- 
lantic watershed, or “Coast 
or Country” of Labrador— 
Much as the Hudson’s Bay 
Company was doing with the 
vast territories it then held— 
but because of the hostility of 
that company the project 
came to nothing. 


Early Court of Justice 


After this “Coast” was an- 
nexed to Newfoundland in 
1763, it. began to be the resort 
of English fishermen, largely 
through the establishments 
which these had in New- 
foundland, extending their 
operations to this new sea- 
board, along which they 
sought for cod and other finny 
prey. This was, mainly, a ship 
fishery, conducted from on 
board vessels, but in time the 
seaboard came to be sparsely 
settled and the laws in effect 
in the colony were applied to 
it. Their administration, as 
might be expected in a purely 
seafaring people, only extend- 
ed where salt water ran, but 
as long ago as 1825 a Colonial 
Court of Justice dealt with 
business at the head of Hamil- 
ton Inlet, a fiord.150 miles 
deep, which cuts into the ter- 
ritory midway up the Atlantic 
seaboard. 

As time passed the official 
activities of the Newfound- 
land Government, few and in- 
frequent as they may have 
been, were enlarged as cir- 
cumstances seemed to war- 
rant; and they were always, 
to say the least, fully equal to 
those carried out by the Que- 
bec authorities on Canadian 
Labrador, while in more mod- 
ern times the provision by 


Newfoundland for steamship |, 


services, mail and passenger 
facilities, education, medical 
aid, etc., in her Labrador ter- 
ritory could fairly challenge 
comparison with Quebec’s 
provision: for her part of the 
region. In the recent suit be- 
fore the Privy Council the Tri- 
bunal commented on the fact 
that no evidence had heen 
laid before them by the Cana- 
dian authorities showing that 
at any time, from 1763 up to 
the trial of the action, had any 
act of jurisdiction been per- 
formed by Canada in the area 
claimed by Newfoundland; 
and it would seem to be equal- 
ly certain that few, if any, 
assertions of authority had 
been made by the Quebec 
Government on the strip be- 
tween the St. John River and 
Anticosti up to 1825, when 
that portion passed finally to 
Quebec, as already explained. 
It should be clearly under- 
stood that authority was rep- 
resented on this ‘Coast,’ 
so-called, from: 1763 to 1774 
by the Governor of Newfound- 
land in his dual capacity of 
Governor and Admiral; from | 
1774 to 1809 in his latter ca- | 
pacity only and acting, not! 
under the orders from Que-| 
bec, but from the Admiralty; 
and from 1809 to 1825 in his 
dual capacity again, after| 
which date a more permanent | 
form of Civil Government was | 
established in Newfoundland, | 
enlarging from time to time! 
until the autonomy of the. 
present day was reached. 


Claimed 30 Years Ago | 


No claim on behalf of Can- 
ada to this “Coast” of Labra- 


Calm After Storm—Below the Grand Falls 
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—Photo by Varick Frizzell 


ill some day 
Hamilton River of Labrador twenty-five miles below Grand Falls. The photograph gives on idea of the scenery that w 
eee attract tourists to Newfoundland as the fiords and rivers of Norway now draw them to that country. 


setting forth a claim to this 
“Coast” was due to a desire to 
secure possession of the for- 
ests and rivers thereof. 
Whether this view is right or 
not, the fact remains that less 
than 25 years before, or in 
1874, the Canadian Govern- 
ment at Ottawa, in response to 
an enquiry from the American 
State Department at 
Washington, as to what, if 
any, territory Newfoundland 
possessed in the Labrador 
Peninsula, replied that New- 
foundland possessed a certain 
area there, setting out its sea- 
board limits but explaining 
that its western boundary was 
not definitely specified, 
though it was regarded as ex- 
tending to the height of land 
from which the waters drain- 
ed into the Atlantic, accom- 
panying this dispatch with a 
map, then in general circula- 
tion in Canada, which pic- 
tured Newfoundland’s terri- 
tory there substantially as 
claimed by the colony in the 
recent lawsuit and substanti- 
ally as the Privy Council 
awarded it to her. 


Boundary Dispute 


The facts respecting this 
lawsuit may be briefly stated 
thus: Canada claimed the 
whole region as being part of 
the French possessions which 
passed into British hands 
after the conquest of Quebec; 
and met Newfoundland’s con- 
tention as to the “Coast” hav- 
ing been awarded to her by 
arguing that this “Coast” 
meant only a strip of sea- 
board necessary for her 
fishermen to conduct their in- 
dustry on, which Canada sug- 
gested need not exceed a strip 
one mile deep, extending 
along the whole seaboard. 
Newfoundland’s answer was 
that the “Coast” given to her 
was a territory or country, 
like the “Gold Coast,” the 
“Ivory Coast,” the “Coroman- 
del Coast,” etc., and that the 
authorized version of the 
Bible used the word “coast” 
for “country” in many places, 
as, for instance: 

“And again, departing from 
the coast of Tyre and Sidon, 
he came unto the Sea of Gali- 
lee, through the midst of the 
coasts of Decapolis.”” — St. 
Mark, V. II. 31. 


Argued 25 Years 


The case, which occupied 
25 years, and cost probably a 
million dollars, in its prepara- 
tion, came for hearing before 
the Judicial Committee of the 
Privy Council in London, in 
October, 1926, and proved to 
be one of the most protracted 
ever tried before that tribu- 
nal. It occupied four weeks 
and the documentary evi- 
dence submitted in the argu- 
ment was embodied in eight 
printed volumes of 3,326 
pages and two atlases of over 
50 maps each. On March 1, 
1927, the tribunal rendered a 
decision in favor of New- 
foundland, which was thus 
confirmed in the possession of 
a territory of 110,000 sq. 
miles, with all the natural re- 
sources of sea and land apper- 
taining thereto. 
GOVERNMENT PLANS 
SURVEY OF WEALTH 

OF LABRADOR AREA 


pulp mills called into exist- 
ence. 
Climate Like Eastern Quebec 
The climate in Terranovan 
Labrador is similar to that of 
the Canadian section or east- 
ern Quebec. The winter con- 
ditions are perhaps less severe 
than in the latter because the 
severity of the cold is tem- 
pered by the ocean breezes. 
Experience has shown that it 
is quite as easy for Jumbermen 
to operate in Hamilton Inlet 
or along Belle Isle Strait as in 
any of the sections of Quebec 
fronting the “North Shore of 
the Gulf,” so that no obstacle 
in this regard exists to the in- 
dustrial development of this 
country. The Labrador cur- 
rent, on its way from the Arc- 
tic region to the Grand Banks 
of Newfoundland, where it 
strikes the Gulf Stream on its 
northward course and the 
commingling of the two 
causes the almost perpetual 
mist or fog which enshrouds 
that region, carries on its 
face great masses of ice in the 
form of floes and bergs; even 
in early summer the coast is 
sometimes rendered impass- 
able by these ice-masses and 
all through the year they are 
to be found in greater or less 
quantities. In winter the 
meteorological conditions 
cause the formation of great 
quantities of ice in the region 
itself and during these months 
the entire coast is blocked 
with ice and communication 
with the outside world by 
water is rendered virtually 
impossible. The same condi- 
tions exist on the Quebec 
coast, but these have not hind- 
ered the establishment of at 
least one pulp mill—at Seven 
Islands, nor the cutting of 
pulp wood on many of the 
rivers for the use of paper 
mills operating in Canadian 
or American territory. 


Find Fine Trees 

The interior of the whole 
region, remote from the 
seaboard, has all the valleys 
thickly wooded, and trees 
have been found, according 
to Sir William McGregor, 
one time Governor of New- 
foundland, who visited the 
region some 20 years ago, 
equal to those in far more 
southern latitudes. W. H. 
A. Davies, who was with 
Hudson’s Bay Company’s fac- 
tor in Hamilton Inlet some 80 
years ago, described the sum- 
mer conditions in that region 
in these terms: “The heat, in 
summer, is often great, though 
it seldom lasts beyond a single 
day atatime. I have seen the 
thermometer as high as 86 de- 
grees, at four o’clock p.m., 
and once, on the 21st of Aug- 
ust, 1840, it rose as high as 
94 degrees in the shade.” 
|Randle F. Holme, an English 
traveller, who made his way 
up the Hamilton River in 
| 1887, says that “ a journey of 
'20 or 30 miles in summer time 
'up the country from the sea 
‘is like passing from winter to 
| summer,” and Donald A. 
| Smith (afterwards Lord 
|Strathcona) when in charge 
| of the H. B. Co’s trading post 
in Hamilton Inlet cleared an 
area of land in the vicinity on 
which he developed quite 
| creditable farming operations, 
‘raising vegetables and fruits, 


dor was ever advanced until| (Continued from page 13) |and stocking it with some 
1898. Some thirty years ago, | dor or eastern Quebec, which-| ©4ttle, thus demonstrating the 
the possibilities of spruce|ever the territory may be | ®Sticultural possibilities of 
forests for the making of pa-|called, where the resident ,“" region. 


i 


per, and of water powers for 
the creation of electrical en- | 
ergy, came to be realized, and | 
the impression in Newfound- 
land is that Quebec’s action in 


population was found to be 
unequal to the task of supply- 
ing the demands for labor 


wood and the establishing of 


Light Showers Daily 
As to the climate, Professor 
| Low says: “The Peninsula, ex- 


|which the cutting of pulp|tending northward through 


ten degrees of latitude, differs 


greatly in climate, and passes 
from cold temperate in its 
southern parts to sub-Arctic 
on the shores of Hudson 
Strait. The climate of the in- 
terior is Arctic in Winter, but 
during the short summer is 
much warmer than the coast, 
with hot days, cool nights, and 
occasional frosts, so _ that 
heavy blankets are always 
comfortable. The annual 
rainfall is not heavy, and dur- 
ing the summer heavy rains 
are rare; light showers fall 
almost daily, but are not very 
inconvenient to the traveller. 
The northern limit of trees 
extends to the southern shores 
of Ungava Bay. About the 
upper waters of Hamilton 
River, the valleys are thickly 
wooded with small spruce, fir, 
aspen and poplar, while the 
hills are partly bare. There 
is a marked absence of under- 
brush, the ground being car- 
peted with white lichens on 
the higher parts and with 
mosses in the damp lowlands. 
Blueberries and other small 
fruits are abundant in the 


|| Hudson Bay Company 2 


Controls Fur Industry, ‘sy PRESENT 


The fur industry in Labra- 
dor is carried on in the winter 
months by those who fish in 
the summer. This “furring,” 
or trapping, occupies the en- 
ergies of practically the entire 
population during the winter, 
and is conducted in the tradi- 
tional manner associated with 
the great northern wilds. The 
Hudson’s Bay Company has 
various posts in the region 
and supplies many of the 
peopie with the traps and 
other essentials necessary for 
this industry. Until recently, 
too, Revillon Fréres, the noted 
French Fur House operated 
in the region as well; and so 
did one or two American con- 
cerns in a smaller way, but 
now all these have sold out to 


country, experienced only 
one-half day during which 
rain prevented his party from 
working. On the other hand, 
the amount of sunshine is well 
up to the average. One might 
say that in summer one day in 
three is altogether sunny ; one 
day in three is partly sunny; 
and one day in three, dull. As 
these deductions are not the 
result of accurate scientific 
records, I can only offer them 
as the results of my general 
notes from year to year. They 
appear, however, to agree 
with those of observers who 
have more accurately chron- 
icled the amount of sunshine 
during their visits to Labra- 
dor. 

“This systematic relation of 
temperatures produces the re- 
sult that, though on the coast 
one can grow, as vegetables, 
only stringy cabbages and 
leaves of turnips, at the bay 
heads, carrots, potatoes, cab- 
bages, turnips, currants, rasp- 
berries and gooseberries grow 
with readiness. The average 
temperature in summer for 
southern Labrador is about 50 
deg. Fahr. On the coast the 
diurnal range may be from 30 
to 80 deg., and in the bays 
from 45 to 90 deg. Fahr.” 


FEW GOOD BOOKS 
ON LABRADOR 


burnt areas and along the! 


banks of streams.” 


Bracing in Effect 


Dr. Grenfell also says, “the 
climate of Labrador is not ex- 
celled anywhere in the world 
for its bracing and invigorat- 
ing effect. Testimony gather- 
ed from hundreds of work- 
men, prospectors, visitors, 
sailors, fishermen, officials, 
lumbermen and scientific men 
have shown that, without ex- 
ception, their general health 
has improved, and they have 
been able to sleep quite a ma- 
terial proportion of the 
twenty-four hours longer than 
at their own homes. Of this, 
in my own experjence of 
seventeen years, I have had 
remarkable instances. 

“There are no accurate sta- 
tistics to show exactly what 
the rainfall is, but the experi- 
ence of visitors is that a whole 
day’s rain is exceptional. A 
land surveyor who, with a 
party, spent four months on 
the Grand River and not far 


Literature of Mighty New 
Country is Not Very 


Extensive 


Literature about Labrador 
is not very extensive. The 
most widely read book is 
“Labrador” by Sir Wilfred T. 
Grenfell and others, but this 
has not been revised for many 
years and the last revision 
was somewhat sketchy. 

The Canadian Government, 
in a recent publication en- 
titled “Canada, North of 56 
Degrees,” devoted consider- 
able attention to Labrador 
and showed a map of the new 
boundary line. 

There are many volumes of 
the evidence given before the 
Privy Council in the Labrador 
boundary dispute and this in- 
cludes practically everything 
that has ever been written on 
the country. It is a veritable 

| mine of information and most 
extensive as to maps, etc. 
Copies are available at Otta- 
wa, St. John’s and London, 
| but the material has not been 


from the very centre of the! published. 


Glorious Labrador Scenery 
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Bowdoin Canyon receiving the water from Grand Falls, 


the Hudson’s Bay Company, 
as have the Moravian Mission- 
aries also, and the big cor- 
poration so long identified 
with northern Canada has the 
whole of this business in its 
hands except for independent 
buyers who visit the coast 
during the summer months 
trom Newfoundland and pur- 
chase pelts wherever they can 
be found. The skins of wild 
animals of this region possess 
particularly strong and last- 
ing fur, due to the rigour of 
the climate and are in great 
demand by collectors. The 
silver foxes, now so valuable, 
are frequently found in Lab- 
rador and bring relatively 
great wealth to the fortunate 
possessors. 


GRENFELL’S WORK 
OF GREAT VALUE 
TO LABRADORIANS 


Fine Work Also Done on 
Coast by Moravian 
Missionaries 


The world at large has 
come to know much of Labra- 
dor through the labors and 
lectures. of the famous Dr. 
Grenfell, (now Sir Wilfred 
Grenfell, K.C.M.G.). For 
nearly 40 years he has been 
devoting his life to the well- 
being of the permanent resi- 
dents and visiting fishermen 
of Terranovan Labrador, and 
he has two large hospitals 
established, one at Battle 
Harbor in Belle Isle Strait and 
the other at Indian, in Hamil- 
ton Inlet, with smaller medi- 
cal stations at other points. 
He spends the summer cruis- 
ing with the fishing fleets, giv- 
ing unstinted medical services 
and undertaking religious 
ministrations as well. Thanks 
to his self-sacrificing efforts 
the condition of the “livyers” 
has greatly improved and 
some years ago he extended 
the work of his mission to 
Canadian Labrador as well. 
Apart from his activities in 
oe region itself, his lecture 
tours in England, Canada and 
the United States, given at 
least biennially for-the past 
quarter-century, have brought 
home to the English-speaking 
world, as perhaps no other 
agency could do, an idea of 
the region itself, of its sturdy 
population and of the need for 
the philanthropic services that 
he has been able to create 
there. Besides hospitals, he 
has opened schools, orphan- 
ages and other similar agén- 
cies and in recent years he 
has been able to raise a fund 
sufficiently large to provide 
an endowment whereby this 
sed may be carried on for all 
ime. 


Work of Moravians 


Labors of a similar charac- 
ter, but extending much far- 
ther back in the history of 
Labrador, have been conduct- 
ed by the Moravian Brethren, 
who first visited the coast 
more than 150 years ago to 
undertake to Christianize and 
civilize the Eskimo, being 
encouraged to these laud- 
able endeavors by Sir Hugh 
Palliser, one of the early 
Governors after it was at- 
tached in Newfoundland. 
During the intervening period 
they have established and 
maintained at least six mis- 
sion stations in the region 
north of Hamilton Inlet, 
which stations, serve both as 
civilizing agencies and trad- 
ing posts for the Eskimos of 
the vicinity, most of whom 
have been brought to a credit- 
able degree of enlightenment 
in the meantime, though there 
are still a few pagan Eskimos 
in the extreme north near 
Hudson Strait. The missionar- 
les were granted free import- 
by the Newfoundland govern- 
ment for all their require- 
ments for their work on con- 
dition that they relieved all 
cases of destitution among the 
Eskimos and therefore, such 
incidents as starvation, so 
common elsewhere, rarely oc- 
cur in that portion of the terri- 
tory. Recently the Moravians 
have given up their trading 
business and transferred it to 
the Hudson’s Bay Company 
under a similar arrangement. 
The company, as part of this 
particular undertaking, has to 
make an annual visit to each 
of these stations with one of 
its ships, as was the practice 
of the Moravians. This ship 
brings out from England all 
the requirements in the way 
of food, clothing, trade goods, 
etc., for these stations and 


Fifth of Newfoundlay 


Catch Comes from = 
Coast 7 


WHALING CARRIED Oi 


But Newfoundland 
ment is Restricting 
Activity to Conserve 
Future Supplies ~~ 
>. 


The chief industry of } 
rador at present is its cod # 
ery, prosecuted every siimma 
by thousands of people ¥ 
Newfoundland; who mignua 
there for this purpose in # 
fishing schooners ftom *# 
homes, establish themse 
on the rocky shore int6q 
summer habitations, on% 
cruise up and down the ¢e 
following the shoals of mm 
as these appear. The form 
class are known-as “ste 
ers,” because they live jn} 
temporary homes ih the 
ferent harbors and Carte a 
all the processes of cleay 
salting and drying the fi 


the coast itself. The latter 
termed “floaters,” «bee 
they live on their vessely 
complete the curing proces 
when they return: to’¢ 
homes: in Newfoundlag 
the autumn. i 
One-Fifth of. Catch» 
The antual catch of% 
fish on Labrador nowa 
is about 300,000° qui 
(112 lbs.) or about one 
of the total catch of these} 
for the whole colony. He 
and Salmon are also tak 
Labrador waters, - bit | 
do not form anything Tike 
large proportion of’ the 
ports of the region. ‘~ 
' More than half a cen 
ago, the Hudson’s Bay « 
pany began the process of 
ning salmon on the coast, 
quite recently the sanie én 
prising organization with: 
firm of Job Bros. and Gg 
pany of St. John’s( fish 
operators established 
Newfoundland and Ga 
dor for over a cente 
undertook to develop thé: 
rador salmon fishery by me 
of cold storage with hig 
promising results m 
that the modern methods 
chilling or otherwise pre 
ing fish canbe pe 
‘There ‘is no ‘reason whi 
fishing industry of Labrat 
should not expand enormdé 
ly because the region is 6} 
1,600 miles from the Brit 
coast, and is readily accé 
ible, during the ‘sum! 
months; its proximity to Mi 
time Canada and New & 
land should enable it to & 
pete advantageously; with 
Pacific fisheries which © 
largely satisfy the 
demand at present. 
The catching of salmon a 
sport has not been much ¥ 
veloped yet because of the. 
moteness of the territol 
but it is certain that it wilh 
a large factor in devel 
Labrador as an attraction 
the near future. a 


Sealing and V ing 


Other lesser fishery in 
tries are sealing. and whaliigen 
The seals are trapped ’ 
strong nets in’ the coast 
waters or shot “among 
ice-floes, and the whales : 
hunted by small, speedy 
steamers, each equipped Wilt” 
a mortar-like cannon that Gi 
charges a heavy steel harpoon” 
into the huge “fish” from’ 
distance of 100 feet, the hea 
of the harpoon being hol 
and: filled with an explosi¥ 
which bursts after enterin 
the whale’s body, usual 
injuring it so that its deat 
soon follows, though: son 
times, when the creature is: 
not struck in a vital spot, it 
drags the ship around 
hours, because the tail 
the harpoon has attached 
it a stout rope, the -ot 
end of which is secufé 
fastened to the ship’s winch 
so that the whale cannot @ 
cape. When it is exhausté 
the ship draws near and } 
seaman ends the whale’s’ 
with a thrust of a long la 
through its heart. Five.or. 
such whalers were operati 
off Labrador last season, bu’ | 
the Newfoundland Goverl=~ 
ment is reducing the numbef, ~ 
so as to conserve the whales: 
as far as possible. 5a 

The number of such hug@ jf 
creatures in the various — 
oceans is necessarily limited, ns 
and over-fishing would speéd> 
ily ruin the industry. os 
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9 Little Serious Prospecting 
~ Has Been Done in 
Area 


IRON ORE IS FOUND 


Engineers Visualize Smelting 

Plants Utilizing This and 

- .Power from -Grand 
Falls 


“The mineral wealth of Lab- 
_gador has not yet been seri- 
ously prospected, though min- 
ing in a small way has been 
“undertaken at some points 
mear the shore, iron near 
* ah in the northern sec- 
n, gold near Cartwright in 


"Sandwich Bay, mica at some 


ts in Hamilton Inlet, anti- 


opper near Cape Mugford. 
w’s book refers to an im- 

| deposit of iron in the 
adian area west of the 
dary and some scientists 

w suggest that this in time 

“a be developed and the 
2 elting be done by means of 
‘the electrical energy develop- 
sed from Grand Falls, which 
comparatively near, the 
finished product being taken 
to tide water at Hamilton In- 
let by the railway which 
would have to be built in the 
' geantime to install the dam 
nat machinery necessary to 
make this electric develop- 
“ment possible. 


Hints to Prospectors 


7 E. M. Kindle, of the Cana- 
dian Geographical Survey, in 
@ recent official publication 
gays: “It is not easy for any 
_ geologist, who has for a sea- 
_ gon felt the spell of this vast 


and very slightly explored 


| land, to avoid suggestion that 


there are reasons for believ- 
ing Labrador will eventually 
_contribute to the world’s sup- 
ply of mineral wealth. 
Neither the fishermen nor the 
fur traders have ever sought 
to develop any other wealth 
in Labrador beyond that fur- 
nished by the cod and the 
pelts. They have, however, 
given a few hints to the pros- 
pector which have thus far 
remained unheeded. As early 
as 1840, a chunk of native 


i i was found on the shore 
aS of amilton Inlet. Its source 


Temains unknown... .” In 
the Lake Melville district 


peculiarly ‘ favorable condi- 
tions for the use of the hydro- 
plane in Labrador. It is a 
region where vast areas of 
bare rock give the prospector 
exceptional opportunities, It 
is a country which can 
be recommended to. who- 
ever has the skill to combine 
trapping and prospecting. The 
men who can do this have the 
certainty of a living from 
their traps and fair chance of 
proving that old Jacques 
Cartier was slandering the 
country when he called it the 
‘Land that God gave to 
Cain.’ ” 


Transportation Meagre Yet 


Because of its remoteness, 
its smaller population and the 
fact that its fishing industry is 
conducted by hundreds of 
sailing craft, the transporta- 
tion facilities are meagre, 
though adequate for present 
requirements and can, of 
course, be increased as cir- 
cumstances warrant. During 
the summer months -a fine, 
modern Clyde-built passenger 
steamer, the “Kyle,” specially 
designed for this service, runs 
fortnightly between St. John’s 
and Atlantic Labrador, mak- 
ing stops at all the principal 
harbors as far north as Hamil- 
ton Inlet, and a_ smaller 
steamer, traversing the more 
northern section, connects 
with her. ‘A subsidiary week- 
ly service, by a second small 
steamer, is conducted be- 
tween the Bay of Islands, on 
the west coast of Newfound- 
land, and the ports in Belle 
Isle Strait. These connections 
are found to meet present re- 
quirements. During winter 
months direct communication 
is impossible -because the 
region is ice-bound, so that it 
is only possible to maintain 
contact by means of a mail 
route starting at Quebec City, 
continuing along the north 
shore of the Gulf to Blanc 
Sablon at the Newfoundland 
boundary, and then east and 
north along the Newfound- 
land territory. This is carried 
out by means of dog-teams 
which traverse the ice-clad 
regions. Because of the length 
and difficulties of the route, 
only two mails are: possible 
during the winter. 


Nine Wireless Stations . 


The complete isolation ‘of 
former years no longer exists, 
however, in its entirety, since, 
during the summer months, 
the Newfoundland Govern- 
ment maintains a service of 
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trappers (the “livyers’’) 
who have specimens of ¢hal- 
ocite and other copper ores 
which they found near trap 
‘lines in the interior. Low 
found extensive deposits of 
-Magnetite and other ores of 


iron at several points in Lab- 
‘| tador, but thus far little if any 
‘4 attempt to ascertain their | spring that the first news was 


“commercial possibilities has 
‘been made. Very extensive 
beds of banded iron ores also 
®ccur on the Nastapoka 
“Islands, which extend along 
éast side of Hudson Bay 
aor a hundred miles north of 
Little Whale River. Dr. Bell 
and Mr. Low record the oc- 
currence of a vein of galena 
onthe west coast of Labrador 
fe Richmond Gulf. On the 
ne coast, Low found 
“pyrrhotite; containing small 
Quantities of nickel. 


“Eastward and Northward 


\ Professor A. P. Coleman, of 
Toronto University, who has 
SB done scientific work in 

“abrador and published some 
@f the results of his work, 
ays: “It may be said that the 


aatgest area of relatively un- 


re territory in this 
@erthern hemisphere is to be 
dound in Northern Quebec; it 
#0nsists of Pre-Cambrian 
. slike those which include 
the rich mines of gold, silver, 
and copper of Lake 
‘Superior and Northern On- 
‘Mtio. The land is almost un- 
W@ecupied and means of com- 
Wilnication are difficult; yet, 
in the opinion of the writer, 
the next great development of 
Mining industry is likely to 
; rin Quebec and spread 
Ward and eastward into 
rador.” 
“Interior Still Undiscovered 
i : 3 
=, Mr. Kindle concludes his 
ervations respecting the 
on in these ‘terms: “The 
ming engineer may be re- 
ded that, while the Labra- 
coast-line was the first 
of North America to be 
| by Europeans, most of 
interior is still practically 
Undiscovered country. The 
of the aeroplane should 
| Maugurate a new era in 
6 exploration of the interior. 
~ the thousands of lakes 
ch are scattered through- 
the peninsula furnish 


the Labrador seaboard in con- 
nection with the fisheries, and 
even. during the winter the 
southernmost stations at Bat- 
tle Harbor (which might be 
described as the Capital of the 
territory), and at Forteau, are 
kept in operation. It was 
through the latter station last 


obtained of the safe arrival 
at Greenly Island of the Ger- 
man aeroplane “Bremen,” 
which was the first to effect 
an east-to-west flight across 
the Atlantic. 


Government Policy 


The policy of the New- 
foundland Government with 
regard to the future of this 
region has not been fully de- 
veloped as yet. Certain pre- 
cautionary measures have 
been taken by enacting a law 
forbidding the alienation of 
any lands or water powers in 
the region without legislative 
sanction and by requiring all 
existing holders of timber 
licenses to build, before 
March 1, 1929, the mills, 
which. are a condition of the 
license. Provision was made 
at the last session of the legis- 
lature for a proper survey of 
the territory to be made which 
has not yet beem undertaken, 
and a vote of $200,000 was 
passed for this purpose. It is 
probable that after the gen- 
eral election which is shortly 
to be held in Newfoundland 
has taken place, and a new 
legislature is elected, with a 
promise of political stability 
for the next four years, fur- 
ther measures for making 
the best, in the country’s in- 
terest, of this possession may 
be taken, and it is certain that 
an endeavor will be made, 
without delay, to secure a far 
greater amount of informa- 
tion respecting Labrador than 
has yet been possible and to 
put this into such form that 
it can be utilized intelligently 
by those interested in devel- 
oping the latent resources of 
the region. 


About Area of Alaska 


The whole Peninsula of 
Labrador has about the same 
area as Alaska, and the 
coastal section of Alaska 


| which has been developed in 


the past sixty, years roughly, 


One of the World’s Mightiest Waterfalls 
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—Photo by Varick Frizzell 


Few times heave human eyes gazed upon the famous Grand Falls or McLean Falls of the Hamilton River. With a» height of 300 feet, 
higher than Niagara, these falls are capable of producing, along w ith other smaller falls on the river, millions of horse power of elec- 


trical energy. 


Foresee Tourist Travel Becoming 
Great Flow as Beauties of Land 
Are Broadcast to Vacationists 


For the vacationist, Terra- 
novan Labrador should be a 
paradise. It has scenery, es- 
pecially in the nozth equal to 
any of the fjords of Norway, 
though few besides Dr. Gren- 
fell and wealthy Americans, 
whom he has induced to visit 
the region in private yachts, 
have ever seen these wonder- 
ful natural formations save 
throngh the medium of the 
lantern slides and vivid de- 
scriptions he gives. Accord- 
ing to Grenfell, the day is not 
far distant when large liners 
filled with passengers will 
make the trip to Labrador for 
this purpose as regularly as 
cruises are now made to Nor- 
wegian waters; indeed an at- 
tempt was made last year in 
this direction but failed be- 
cause of the unfamiliarity of 
oe world with the region it- 
self, 


Beauty of Icebergs 


An attraction which it pos- 
sesses over Norway is in the 
presence of the _ icebergs 
which are always to be found 
near the coast and which 
often present pictures of mar- 
velous beauty. Yachting or 
sailing in other crafts is also 
possible, and even round trips 
by the mail steamer have 
many attractions. 

Prof. R. A. Daly, of Har- 
vard University, writing of 
the scenery of the northeast 
coast says, “Such a wilderness 
is Labrador, a kind of mental 


approximates to the area of 
Terranovan Labrador. Aided 
by the immense resources of 
the United States, vast devel- 
opments have occurred in 
Alaska in respect of its mines, 
forests and fisheries, and it 
has returned to the United 
States a thousandfold the 
money spent on its acquisi- 
tion. Development at the out- 
set was slow, but since the 
opening of the present cen- 
tury it has been well marked. 
Those who have studied the 
conditions of the two regions 
see no reason why Terranovan 
Labrador should not become, 
in later years, as active a cen- 
tre of industry as Alaska and 
yield proportionately as great 
a return to Newfoundland for 
her expenditure in regard 
to it. 


‘ 


and moral sanitarium. The 
keen air of its midsummer is 
no more bracing to the nerves 
and sinews of the body than 
its quiet beauty and savage 
grandeur are stimulating to 
the powers of thought and ap- 
preciation. The beautiful. is 
but the visible splendor of the 
true. The enjoyment of a 
visit to the coast may consist 
not alone in the impressions of 
the scenery; there may be 
added the deeper pleasure of 
reading out the history of the 
noble landscapes, the sculp- 
tured monuments of elemen- 
tal strife and of revolutions in 
distant ages.” 


-In New World 


For those inclined to ex- 
plore new territory and to the 
world’s geographical knowl- 
edge, Labrador offers an 
almost unique opportunity. 
Great tracts of the interior 
are untravelled and unknown, 
and many blank spaces on the 
map could be filled up as a 
result of such journeys. 
Equally great are the oppor- 
tunities afforded to scientists. 
Several American University 
Professors have been visiting 
Labrador at intervals for 
many years, and admit that 
they have barely scratched 
the surface in their respective 
realms and have no idea of 
what treasures in various lines 
of scientific endeavor are con- 
cealed below. To the fisher- 
man, the salmon and trout 
rivers gnd trout streams 
should be a delight. Wonder- 
ful catches have been made 
from time to time by visitors 
with Dr. Grenfell and others, 
but to the sportsmen in gen- 
eral it is, in very truth, an un- 
known land. There is good 
hunting of wild animals and 
game birds of many varieties 
and it is safe to say that allto- 
gether this territory affords 
opportunities for travel and 
sport that few countries in 
such close proximity of east- 
ern Canada and United States 
can afford. 


Take No Hurried Trip 


On the subject of travel and 
sport in Labrador, Dr. Gren- 
fell has this to say: “But if 
the visitor really wishes to see 
Labrador he must be willing 
to give more time to it than 


| the mere hurried round trip of 
the mail steamers can afford 
nim. These steamers remain 
but a very short time at each 
place, and do not visit the 
long and almost unknown 
fiords which constitute one of 
the chief attractions of the 
coast. To go where perhaps 
the foot of man has never 
trod, to wind in and out at 
leisure among the countless 
turns and twists of these in- 
lets, never knowing what one 
is likely to meet with next, 
adds a great charm to a holi- 
day and a freshness which 
long since has been lost by 
most summer resorts. The 
wildest, least known, and by 
far the grandest fiords are all 
north of Nain; in order to at- 
tain a true appreciation of 
scenic Labrador, one ought to 
begin where at present the 
average visitor is obliged to 
turn back with the mail 

| steamer, 


One Must Linger 


“Thus to enjoy the best that 
Labrador has to offer, and to 
study the remarkable features 
which among all the coasts 
near to civilization are pe- 
culiar to ‘the Labrador,’ one 
must be able to linger at will 
in the long fiords, push up, 
these still unnamed and al- 
most unknown arms of the 
sea, and discover for oneself 
new coves and inlets as he 
coasts along them. In a few, 
but only a very few, of the 
northern bays and fiords one 
may occasionally find a soli- 
tary salmon fisherman. Gen- 
erally the visitor may enjoy 
with Robinson Crusoe the joy 
of being monarch of all he 
surveys. Not a policeman, 
nor a warning ‘not to trespass’ 
will be encountered. No ad- 
vertising fiend has yet suc- 


ceeded in defacing these re-| 


freshing wilds. 


No Hotels to Stop at 


“In Labrador there are no 
hotels in the ordinary mean- 
ing of the word. Yet there 
is not a single place touched 
by the mail steamer where the 
visitor will not find a shelter 
of some sort. The ways of 
the country are those of the 
wilds, and every house is glad 
to offer what accommodation 
it can to those who come 


15 


along. The Moravian Breth- 
ren, the hospitals of the Royal 
National Mission to deep-sea 
fishermen, the larger planters, 
as well as the settlers, are 
always glad to help a visitor. 
Naturally, however, if one 
wishes to go exploring, hunt- 
ing, fishing, or doing any kind 
of work which involves going 
far from the mail steamers, it 
is best to be independent, and 
to be so one should ‘carry a 
tent and light camper’s outfit. 


Color is Everywhere 


“But the universal attrac- 
tion of the coast—the ever- 
changing glory of the atmos- 
phere—cannot be localized or 
described. Color is every- 
where, with a gamut that few 
parts of the world can equal. 
From the hilltops, the land is 
a giant opal, changinz, in a 
million moods, from the ten- 
derest gray or blue, through 
vivid emerald or most royal 
purples, to the unsurpassed 
gold and reds of the long twi- 
lights and dawns. In the 
summer season north of Ham- 
ilton Inlet, the sky is: seldom 
clouded over completely, and 
seldom dulls the inimitable 
play of nature’s coloring. 
Thunderstorms are very 
rare; when one of these 
storms, coming from the west, 
does pass out to sea, it may 
be an event in one’s life. I 
shall never forget one dark 
night when the huge cliffs of 
Mugford Tickle, through 
which we steamed, and a 
group of great icebergs at 
their feet, leapt out of the 
blackness as_ stroke after 
stroke of lightning blazed 
from the clouds. It seenged 
that one could scarcely Yin- 
agine a sight more thoroughly 
awe-inspiring. Even the short 
nights of the summer and 
early autumn are blest with 
light and exquisite color for 
the auroral displays are, on 
this coast, among the most 
frequent and extensive of all 
those recorded throughout the 
world. Very often beneath 
this strange sky, the sea is in- 
tensely phosphorescent; the 
traveler by night may find 
endless entertainment, watch- 
ing from the bow of his mov- 
ing vessel the weird lights set 
flashing by schools of fright- 
ened fish.” 


ESTIMATES FORESTS 
HAVE TIMBER WORTH 
OVER $250,000,000 


(Continued from page 13) 


Lake MeWille and north to 
Ungava Bay and who says 
that along the valleys there 
the forests continue to show 
fair-sized trees up to latitude 
58 deg., and even beyond. 
She reported that she had 
seen one tree with a circum- 
ference of nine feet, and 
states that “the valley is most- 
ly well wooded with spruce 
and balsam as far as Mabelle 
Island, and here the spruce 
reaches splendid size.” Simi- 
larly, L. M. Turner, who win- 
tered at Fort Chimo, in Un- 
gava Bay more than 30 years 
ago, making ethnological 
studies for the Smithsonian 
Institution, states that the 
walls of the buildings (about 
latitude 58°30’) are con- 
structed of the larger logs 
from the local forests, where 
the trees seldom exceed ten 
inches in diameter while on 
the Whale River, within two 
miles of Ungava Bay, the trees 
attain a height of 30 to 50 
feet. 


No Doubt of Wealth 


Of course some of the re- 
gions so described by these 
writers are not in Terranovan 
Labrador, but represent areas 
well to the north of the 
section of Newfoundland ter- 
ritory where lumbering opera- 
tions are intended to be car- 
ried out, and these extracts 
will show that there is conse- 
quently no question as to the 
wealth of the natural re- 
sources of the region in this 
respect. The mere fact that 
Canadian lumbermen oper- 
ated for some years in the 
valley of the Hamilton until 
stopped by the action of the 
Quebec Government, estab- 
lishes beyond question the 
practicability of this. 

The forest growth of Ter- 
ranovan Labrador is of prac- 
tically the same density as 
that of the eastern portion of 
Quebec, where the estimate 
of Canadian experts is that an 
acre of land will produce 
about four cords of pulp- 
wood. They predicted that 
within the next twenty years 
the spruce forests of Quebec 
will have been destroyed and 
pulp wood will have to be 
sought elsewhere. These cir- 
cumstances will greatly assist 
in increasing the value of this 


Labrador territory which is 
only separated from eastern 
Quebec by the imaginary'line 
which forms the boundary. 
Therefore, Newfoundland 
looks to the prospect of great 
development in her Labrador 
territory within that period. 
It may not be that paper will 
actually be made there; what 
is much more likely is that the 
wood may be cut and taken 
away to be manufactured or 
possibly it may be converted 
into pulp in Labrador and the 
additional work of conversion 
into paper be done elsewhere. 
Profiting by the example of 
her neighbors like Quebec 
and Ontario, Newfoundland 
laws forbid the export of un- 
manufactured pulp wood 
with the idea of securing all 
the work of manufacturing 
within her own borders. As 
a further precaution against 
the alienation of any portion 
of this territory, the New- 
foundland Legislature, at its 
last session, enacted a law 
providing that no transactions 
in the forest or water power 
resources of Labrador should 
be valid without an ect of the 
Legislature itself, thus put- 
ting it out of the power of 
even the Cabinet of the day to 
dispose of any of this terri- 
tory without the fullest pub- 
licity and discussion which the 
Legislature process would en- 
sure. 


Mills for Newfoundland 


The real hope of New- 
foundland is that the posses- 
sion of these various areas in 
Labrador may result in the 
building of mills in New- 
foundland itself for the manu- 
facture of the pulp wood. At 
present there are paper mills 
at Grand Falls, near the east- 
ern cots of Durisland with a 
production of nearly 300 tons 
daily and at Cornerbrook, on 
the western coast, of nearly 
450 tons daily, while plans 
are in process of completion 
of a third at Gander Valley, 
also on the east coast, to pro- 
duce another 400 tons daily. 
All these have adequate for- 
est areas attached to them to 
meet all their requirements, 
though if they should be en- 
larged they might require 
other areas to draw upon. On 
the southern coast there are 
water powers available to en- 
sure the manufacture of pos- 
sibly another 1,000 tons daily, 
but without an immediate for- 
est reserve sufficient to supply 
the needed raw material. 
This might be obtained from 
Labrador, brought to the 
southern coast by water, and 
then converted into the manu- 
factured product with the ad- 
vantage that the southern 
coast is ice-free all the year 
round, which is not the case 
with the other mills, or with 
mapy in Canada. 


Only 200 Miles Away 


There are no _ practical 
obstacles even at the present 
time to these developments. 
Cornerbrook, for instance, is 
only about 200 miles by water 
from the southern sections of 
Labrador and to-day pulp 
wood is being carried two or 
three times that distance by 
water from areas on the north 
shore of the St. Lawrence 
near Anticosti Island, to be 
manufactured in Canadian 
and American mills. In the re- 
mote future pulp mills may be 
established on some of the 
smaller rivers in southern 
Labrador, as they are at pres- 
ent in Norway and Sweden, 
and the pulp brought to larger 
centres of population in New- 
foundland to be made into 
paper. There are many rivers 
suitable for this purpose, and 
by the time that the demand 
for this step becomes appar- 
ent, the processes of making 
pulp will no doubt be greatly 
cheapened and improved. 
Still later there may be paper 
mills established on the coast 
itself, but practical people are 
not looking that far ahead 
yet. 

To-day at Clarke City, near 
Seven Islands, on the north 
shore of the St. Lawrence, or 
Canadian Labrador, as New- 
foundland terms it, a large 
pulp mill is in active opera- 
tion. Among the capitalists 
largely interested therein, be- 
ing the Rothermere group, 
who own the paper mills at 
Grand Falls, in Newfound- 
land. This pulp mill is in a 
region almost identical in 
every particular with eastern 
Labrador, remote from large 
centres, ice-bound for some 
months each year, and suffer- 
ing from the drawbacks which 
might be supposed to count 
against our territory, but 
these hard-headed business 
men saw no serious difficulty 
in their undertaking this en- 


terprise. 


VARICK FRIZZELL 
TELLS OF BEAUTY 
OF GIANT RIVER 


New Yorker Who Portaged 
to Grand Falls Writes — 


Story 
FREE AND MIGHTY 


Visualizes Day When. Ma- 
chinery Will Have Har- 
nessed Tumbling Waters 

of Interior 


Few white men have seen 
the heart of Labrador. One 
of these is Varick Frizzell, a 
young New Yorker who, in 
the summer of 1925, accom- 
panied by a friend, made a 
canoe trip down the Hamilton 
River to the Grand Falls. He 
described his experiences and 
what he saw in a subsequent 
issue of the Canadian Maga- 
zine and his article gives an 
excellent picture of what Lab- 
rador has to offer to the 
sportsman and tourist, par- 
ticularly what Labrador. will 
have to offer when better 
transportation facilities exist. 
He said: “I could write of a 
Labrador yielding enormous 
quantities of steel and elec- 
tricity; of a Labrador owning 
the nearest American port on 
the Atlantic to England, ai 
port on Hamilton Inlet bound 
to Quebec City by a trans- 
peninsular railway via Mc- 
Lean Falls. In short, I could 
write of a country transform- 
ed as Canada herself has been ~ 
transformed in the last bun- 
dred years from a profitless 
wilderness to a land yielding 
wheat, gold, copper, iron, and 
timber. But to me Labrador 
is still the wilderness of ro- 
mance where the Indian 
reigns supreme, 

Waiting to Go 

Tracing the story of his 
summer’s adventure, Mr. 
Frizzell says: é 

“In the spring of 1925, Jim > 
Hellier and I found ourselves 
at Northwest River Post 
where the Hudson’s Bay Com- 
pany and Revillon Fréres 
compete for Indian fur, The 
settlement is in a strategic © 
position for it is the last out- 
post of civilization and Lab- 
rador’s greatest watergate to 
the Interior. Here the turbu- 
lent Nascaupee meets the 
greater and more treacherous 
Hamilton to join forces in the 
long lake which empties into 
the sea at Hamilton Inlet. I 
think Jim and I both shared 
the same feeling one evening 
as we looked across the vast 
undulating wilderness. 

“Something lost behind the 
ranges, lost and—_ 

“Waiting for you—go!” 

“It was an appeal to our. 
youth and strength to over- 
come the dangers of the Ham- 
ilton and find the mighty cat- 
aract discovered by, McLean. 


Two Canoes 


From Quebec they had 
brought two Bastien canoes 
made to carry heavy freight. 
There were two balloon silk 
tents, arms, a gill-net, 350 Ibs. 
of flour, 100 Ibs. of bacon, and 
a score of other provisions 
that would keep them alive 
from thirty to seventy days. 

The journey was not an 
easy one. “Day after day, the 
Hamilton, now pent up be- 
tween mountains a thousand 
feet high, tumbled down on us 
more and more angrily. It 
seemed determined to prevent 
our advance. But as we hu- 
miliated one rapid after an- 
other our confidence grew . 
and we revelled in our superi- 
ority. 


Seventeen Days to Falis |. 


“Seventeen days from. 
Northwest River brought us , 
to the beginning of the por- ' 
tage around McLean Falls’ 
and Bowdoin Canyon. ‘This 
trail first blazed by the In- 
dians who have always feared 
the evil Manitou of the falls, 
makes a necessarily wide de- 
tour leading twenty-five miles 
across twelve takes and as 
many carries to the upper 
waters of the Hamilton. There 
were three high spots to my 
impression of the next five 
days. Firstly, an initial as- 
cent from the river valley of 
seven hundred feet in a 
quarter mile. The work of 
carrying two canoes and 
every pound of luggage up 
this first trail put us in such 
good shape that we often 
found ourselves running 
across subsequent portages. 
Secondly, fish of such mon- 
strous size as to often threaten 
by their commotion a safe 
passage over the lakes. Third- 
ly, a perpetual fog which 
upon close examination re- 
solved into a cloud of black 


(Continued on page 16), 












the past season has seen some 
improvement in prices, and if 
some scientific organization 
were applied to the industry 
and better transportation se- 
cured, the undoubted richness 
of the Labrador fisheries 
could enable them to hold 
their own against any rivals. 
In this sphere the Hudson’s 
Bay Company is now giving a 
useful lead. Having bought 
out the interests of its great 
rival, the Revillon Fréres, in 
“God made the world in, final plunge into a circular|1925, and acquired control of 
five days, Labrador on the| basin 315 ft. below. Here is a| all the stores and factories of 
sixth, and spent the seventh! cataract as large as Niagara,|the Moravian Missions in the 
throwing stones at it,” was the|and experts have calculated | following year, it now enjoys 
dictum of an 18th-century|that more than 4,300,000/a virtual trading monopoly in 
sailor, but Alaska was long| horsepower could be obtained|Labrador and an energetic 
known to the American peo-|from it. Yet hydro-electric| policy of development has 
ple as “Seward’s Folly,” after| energy is useless unless it can}been embarked upon. The 
the statesmen who purchased | be applied to some task, and | fiords and rivers of Labrador 
it from Russia in 1867 for $7,-| happily there is no dearth of | teem with salmon of the finest 
200,000. To-day Alaska has| natural materials which only | quality, and the Hudson’s Bay 
long ago- proved itself an ex-| await the application of elec-| Company is now landing them 
ceedingly profitable invest-|trical energy for their trans-|fresh in the London market. 
ment for the United States,|formation into marketable|The sealing industry, which 
and now evidence is|commodities. Within a radius| yields oil and skins, is also re- 
accumulating that Labrador is|of 75 miles in a northward|ceiving attention, and in the 
a land of potentialities which} direction from Grand Falls| factories taken over from the 
only await intelligent and|the Canadian geologist, A. P.| Moravians new methods of re- 
economic development to be-|Low, in 1893 discovered | fining seal oil have been intro- 
come a great Imperial asset.|in Cambrian formations im-| duced. There is also afoot a 
mense ore bodies of hematite, | project for the importation of 
Grenfell’s Work magnetite, and siderite, rich|reindeer, which in Alaska 
Practically all he early st-|in Manganese, and thelr vied |have yielded a very profitable 
, of m return for i 
was, wigrajed from ey as varying between 40 and 55| hides, and the abundance of | 
oundiand, “d Corniak blo ‘ per cent. Recent investiga-| caribou moss justifies the as- | 
Devonian and Cornis f th tions, conducted by geological | sumption that the experiment 
hein sega many de ©lexperts dispatched by the| would be successful and solve 
ae ae Re ap Quebec Government, have/one of the local problems of 
curious metamorphoces in the | confirmed the accuracy of Mr-|food. supply. Labrador. wil 
, w’s report, and there is no| never be an agricultural coun- 
ae eee re reason why the success which | try in the normal sense, but it 
the life of the . : ihe af Lab- — seen: the aotere te a a ae ~ 
: of electrolytic steel on e| foodstuffs; vegetables of a 
see: a a a hardy, ad Italian side of the Alps should|kinds show an amazing 
aring ' w = year in See not be reproduced in Labra-| growth in the long summer 
tein, ree a * tearag dor. Only systematic prospect- > ys—and Professor John | 
Coe tot t Baits te te ‘the ing will reveal what other | Macnaughton, in his recent life | 
Hecteat moods and to accept mineral resources exist in the | of Lord Strathcona,records the | 
with stoical fortitude its dead- | COUD*Y: traces of gold and|enormous size of the pump- | 
ly devastations. The story of 


oT os a cere ote alikins and cauliflowers which | 
‘ gold rush, stimulated by un- 
~ oe _— or scrupulous speculators in the| trader, was able to raise 70 
oe ash os Winey finels “| years 1923-25, which brought|years ago in his Labrador | 
_ Gor “co as né’Y |hundreds of prospectors and | garden. 
depicted by the self-sacrific-| .4venturers to Labrador, has 
ing doctor, Sir Wilfrid Gren- left unhappy memories, , 
fell, who has devoted himself 

Timber Tracts But undoubtedly Labrador, | 
like other untapped regions of | 


-for many years to the 
amelioration of their lot, and : 
Yet the most reliable source |this earth, cannot hope for 
such a sympathetic chronicler} of wealth awaiting exploita-| much economic progress with- 






Times Deion’ 


of Labrador’s Wealth 


In Article for London Journal, High Commissioner 
: for Newfoundland Describes What 
Labrador Has to Offer 


By HON. VICTOR GORDON, 
High Commissioner for Newfoundland, in the London Times 




















































Needs Transportation 


the fortune which found them 


has given them a publicity; tion probably consists of vast | out better transportation. At 


which they might have waited | tracts of spruce, birch, fir,| present. her inhabitants are 
generations to secure. But| poplar, and other trees, which | dependent for communication 
what Labrador needs to-day is | are to be found in the basin of | with the outer world upon a' 
not peer but schemes of |the Hamilton River and other|spasmodic steamer service 
development which will raise|parts of Labrador; and in|with St. John’s, Newfound-| 
the standard of living for its|them exists the basis for an|land, and the waterways and 
inhabitants and attract fresh | extensive pulp and paper in-| rough forest trails afford the 
population. A year ago a|dustry. There is considerable|only access to the interior. | 
decision of the Judicial Com-/| divergence of view about the/The resources of the Grand | 
mittee of the Privy Council | seriousness of the depletion of| Falls area cannot possibly be | 
terminated in favor of New-| Canada’s forest resources, but| developed without a railway | 
foundland an ancient con-|clearly they are not inex-|to tidewater at Hamilton | 
troversy about the ownership | haustible, and the time is com-| Inlet, but there are no serious | 
of Labrador, and as a result|ing when other sources must| engineering difficulties and a. 
the island colony is now the | be tapped to fill the seemingly | charter already exists for a 
possessor of some 120,000 insatiable maw of the printing|line which would connect | 
square miles of the main land| presses of the United States./these two points and be ex: | 
- of North America. The acqui-| Various interests have under-| tended through the hinterland 
sition of this prize caused|taken surveys of the pulp-|to Quebec City. There are | 
at rejoicing in Newfound-| wood resources of Labrador, | enthusiasts who demonstrate | 
and, but there are sober ob-|and this winter the Inter-|that a railway through the 
servers who realize that it|national Paper Company, the|Labrador peninsula would! 
may well prove a “white ele-| great American corporation|enormously shorten the sea | 
phant” unless its vast and| which has already acquired a/voyage to Britain because 
varied resources can be prof-| veritable empire in Canada|Hamilton Inlet is 750 miles 
itably, developed. and Newfoundland, is main-|nearer Liverpool than New | 
, taining in the country a well-| York and 450 miles nearer 
Another Niagara equipped er of vngeted men mn ontreal, but the 
. : aoe cruisers and other expe anadian co-operation which 
as nner Benen who are making an _ ex-} would be essential for such an | 
: ; haustive report upon the local | enterprise can at present be 
standing economic develop-| forests and power sites dient : 
ant oe-the Marth American ) . ismissed as unattainable. 
coe There is a lure in Labrador, 
Fisheries of Coast as there is in most of the wild 


The fisheries of the Labra-|!@0ds to the north, but this 
are stil] ,COUntry is not a place for 





continent than the rapid in- 
crease of the utilization of 
water power for the genera- 
tion of hydro-electric energy.|dor coast, however, kii : 
Canada to-day can boast the |the main economic buttress of hn ‘il q ings. One great Empire- 
second largest installation of|the community, and in the ft er, Donald A. Smith, 
hydro-electric power in the|summer months the little set-|@!terwards Lord Strathcona 
world, but it is an guthentic|tlements, which have been so | #4 Mount Royal, spent many 
fact that Labrador possesses a|faithfully described by Sir}! his early years there as 
single great series of power | Wilfrid Grenfell in his books, | #&°"t for the famous pioneers, 
resources which, if harnessed,|are busy hives of industry.|the “Governor and Company 
could produce almost as much |Since the War the fishing in- | f Adventurers Trading into 
electricity as all the existing| dustry has been hard hit by |Hudson’s Bay.” The efforts 
plants in the Dominion. |the low prices for dried fish;|°f that Company have long 
Through the centre of the|one adverse factor has been|>een maintained and are to- 
peninsula of Labrador flows a|the exchange situation in|/@@Y being extended in fur- 
mighty stream, the Hamilton| Mediterranean countries) ‘fading and in developing the 
River, and at one point in the| which used to take large fisheries that exist on the’ 
course of five miles it drops| quantities of fish before the | ©°45t- 
200 ft. in tremendous rapids,| War, and another has been| Hunters and sportsmen, too, 
and then, with a roar audible|the keen competition of|™Made of the stern stuff of 


20 miles away, it makes alScandinavian exporters. But| Britain, have visited and fre- 
quently returned to Labrador, | 


and their records tell of the | 
presence of barren ground | 
caribou, showing fine antlers, 
to be seen, according to one 
writer, “in hundreds of thou-| 
sands” on their trek from 
north to south. When winter 
takes away from these ani- 
mals all hopes of food supply 
in the north, they resort to 
territory nearer the coast and 
seek out wooded lands and 
feed precariously upon any 
foliage accessible in the snow. 
In Northern Labrador polar 
bears are found, and black | 
bears are quite common in the | 
south. Lynx and wolves have 
been seen, but these are not | 
supposed to be plentiful. For 
the shotgun there are willow 
grouse, ptarmigan, geese, and 
| black duck in goodly quan-| 
Di tCiink iabbeenwhsbestesté. weese | tity. “Salmon innumerable | 
‘were leaping in the air, and a’ 













5 2 issues of The Financial Post will appear 
during the coming year. Each one will con- 
tain something about your investments or 

your line of business that you will want to see. 
Make sure of seeing these articles by arranging a 
regular subscription. One year, five dollars. 
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———eEEO the southward in a furious far we had to go until upon 


bears were diving after| way to anticipation when the 
them.” This was said in 1775,| distant but steady boom of 
and to-day the salmon are| McLean Falls came to us like 
there in no less abundance.|the steady pounding of a 
The angler has scope for his|steamer’s paddle wheels on a 
activities in the innumerable| glassy sea. Then looking in 


eninsula and in|the direction of the sound, a . 
reg teriaee h lazy cloud of ‘smoke’ over the|in camp and walk with me 


our permanent camp. But I|waves ten feet high rushed |ilton to the coast. 


was so impatient to see the 


~~ one rivers emptying on horizon would remind us that | down the river bank at once. ey end Espa ee machinery “of manki 

e 0 0 n u . Ww en in a someth: 
ted bere Sees Races tae the Pe ee Free and Mighty Back into the woods, and oan so material as a locomot 
grant to them of such a wide Wild Descent ‘The distance is five or six|the deep boom ot the itis emai Cy ee a 
territory, for the acquisition miles during which the Ham- quickly guiding us tothe spot|f remember with » feanian 


of which they have expended lake of the por-|ilton drops 440 feet in prep- Of 
so much effort and expense, he cane senpiiee into rhe aration for its final leap. a. ne vonmeng r5 eT aan 

will return to them a hundred-|)aie.expansion of the Upper| Though willows often covered Stonte - fat tiie tubies| Get we aes a ma 

fold all they have sacrificed. Hamilton. One sere - om ene gator oP ey ee off,’ I wetehed the struggle of |that the silence of the fores 

d e our| throu eu 2 ; ; oe as: : s 

VARICK FRIZZELL an oe moaned the wont, it was the shortest | this bra haa ae the ee eee of be indi 

TELLS OF BEAUTY that we were again on the|six miles I ever walked for I) °C 00n, Saamiaeade for in this fe wndte ‘fangibia’ thane 7 
OF GIANT RIVER| River. Shooting downstream|was revelling in the beauty cease T bad realize a pr of mance, ab a wilder n 1 

i t youthful ambi- tive. ye 

(Continued from page 15) |ally came together and the|/stream. The roar of it drown- ay. ree you ee ait go anu so Lal 





the shores of the lake gradu-;of that wild, abandoned 





flies and mosquitoes. But|current increased until at aled out the thunder of the 


ire 
enough of this. On hot wind-! bend the river dropped off to! Falls so we had no idea how! The two men and their| wildernesses. 











-Labrador 


The Land of the Future 


his hero, then a young fur J 


ABRADOR exists at present as a virtually untouched 
land of tremendous possibilities. With the exception 
of her fisheries that have been known and devel- 

oped for years, so that they now represent a considerable 
part of the production of the Dominion of Newfoundland, 
its assets are undeveloped and only partially known. 


It is known that there are tremendous stands of pulp- 
wood timber, perhaps the largest virtually untouched 
supply remaining in the world. 


It is known that there are enormous hydro - electric 
power resources whose development will ultimately make 
possible the development of this great land. 


_ It is: known that there are extensive deposits of 
haematite ore and formations favorable to the existence of 
most precious and base minerals, and there are other 
resources of lesser moment. These together will ulti- 
mately make this a land of vast resources. 


The people and government of Newfoundland are 
anxious that there should be no unwise exploitation of 
these great assets, yet they are prepared to co-operate in 
their development with any persons who are sincerely 
interested in the development of the country. 


Any persons who are interested in this territory can 
secure all available information as to its resources and the 


laws and restrictions governing the country on applica- 
tion to the government. 


Government Offices 


St. John’s, Newfoundland 


Newfoundland and 
Labrador 


, guides also searched fe 
reat COT Oe reer | way tora ctina elec the rapid. Here at the beginning |passing a bend, a high column |found the “Unkzown & ’ 
of one of the wildest descents | of ‘smoke’ suddenly appeared | of Indian legend after’ 
in North America we set up|directly in front. At our feet | they floated down the Hs 


heedlessly to _the brink. Al “And so to-day,” continnas 
goal of our journey that I}gull rode out into the furious | Frizzell, “when I think of Me 
made John leave the others|torrent and I remember won-jLean Falls, the free | 
dering how it could enjoy| mighty, made a slave to 
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a GL FLOUR 
~~ REPORT HIGHER 


_~ NET EARNINGS 


fits Equal to $24 a 
are for Past Year — 
Up Nearly $7 


- From Our Own Correspondent 
WNTREAL.—Oper? ang results 
seilvie Flour Mills Company for 
year ended August 31, 1928, re- 
net profits for the year, after 
sting depreciation and bond in- 
act of $1,941,515, as compared 
191,450,332 in the preceding 


a per share basis, earnings of 
were equal to $24.02 a 
‘sre on the common stock of the 
any, as against $17.55 a share 
preceding yoet : 
‘This favorable showing did not re- 
any betterment in the con- 
s of the export flour business, 
ther to the other industrial 
of the company which 
€ successful; and to returns 
tments owned by the com- 
nds on the common and 
stock during the year 
to $1,640,000, leaving @ 
of $301,550 from earnings, 
the previous balance brought 
sd at $2,476,421 left a profit 
Joss balance in the current report 
$2,777,971. This compares with 
os in the preceding year. 
| Working Capital Higher 
tee 
“Where is a’further improvement in 
es already strong net working 
si of the company. As at Aug- 
$1, this item amounted to $10,- 
8310 as against $10,098,602 in 
preceding report. A number of 
ting changes are noted in the 
nce sheet for 1928. Cash on 
4 shows an incre:fe from $287,- 
to $1,586,796. Accounts receiv- 
are up from $1,940,283 to $2,- 
5. investments are about 
0 lower, now standing at $9,- 
475. There has been a further 
‘prite-off of plant, etc., account from 
; $18 to $3,929,660. Goodwill 
ie still carried on the books at $1. 
“There is no change on account of 
; among the liabilities, Ac- 
nts payable show an increase 
from $1,833,268 to $2,077,248. Ac- 
‘emed charges are up from $914,000 
to $1,289,000. The rest account re- 
ns at $5, ,000. 
"1 Expanding Facilities 
Ym his remarks to the sharehold- 
ers, the president pointed out that 
the company is erecting a large ad- 
dition to its terminal elevator at 
Fort William, which will bring the 
wacity of that elevator up to 
tly in excess of 3,000,000 bush- 
qrs. A number of grievances in re- 
to the export flour market 
situation were remarked on by the 
ident, such as the “milling in 
Bond” in the pee pete the 
er dut oreign 
eietries 4 Conadian Hour and 


% wheat; high freight rates; and lack 


of any assistance from the govern- 
ment or other agencies in develop- 
> an export market. 
The profit and loss figures of the 
past three years compare as follows: 
1928 1927 1926 
=o $1,041,550 $1,455,332 $1,000,873 
x ee 1,640,000 1,265,000 890,000 


~ Burplus...... $ 301,550 $ 190,332 $ 110,873 
Prev. bal. .. 2,476,421 2,286,089 2,175,216 


: & L. bal. $2,777,971 $2,476,421 $2,286,089 
on com. $24.02 $17.53 $11.47 


 gAfter deducting depreciation and bond 


_] EASTERN DAIRIES 


4 OPEN NEW PLANT 


Elmhurst Dairy Has Modern 
+ Features in Dairy 
Equipment 


‘ From Our Own Correspondent 
“MONTREAL.— The formal opening 
‘@ the new plant of the Elmhurst 
; this week marks another impor- 
G step in the progress which _East- 
i Dairies has made since its incep- 
two years ago. 
“The new unit is reputed to be the 
lost modern and hygienic milk plant 
in operation in Canada. The modern 
erilizing equipment is a feature of 
the plant. 
“Two bottle filling machines are cap- 
thle of turning out 7,200 bottles be- 
them each hour, and their work 
ae the capping of the bottles in 
ion to the filling. The building, 
situated in attractive rural surround- 
presents an attractive appear- 
e, conforming generally to a Spanish 
: Organized in 1926 
‘Eastern Dairies was organized in 
to acquire and operate Elmhurst 
and the Standard Creamery of 
and the Producers Dairy of 
wa. These companies had been in 
dairy business for some years, 
had built up a substantial business 
the districts in which they oper- 
Three months later the com- 
acquired the Acme Dairy of To- 
and in July, 1927, spread its op- 
s to Western Canada through 
acquisition of the common stock of 
mt Creamery Company of Win- 
. In 1928 Eastern Dairies has been 


tr enlarged through the acquisi- | 


of McEwen Milk Company, Hull 
Limited, and the Shawyville 
ery, by two of the company’s 
jaries. In addition, a butter 
ae plant was constructed 
onte. 

ice cream field was invaded in 
' last summer with considerable 
SUccess by the Acme Dairy, and the 
sales of that company are under- 
to have shown a large increase. 
b rn Dairies is not an active stock 
on the market. Recent quotations have 
Th around 44 on the Montreal Curb. 
Me outlook for the company is good 
the diversification of its scenes of 
Operations is a factor which should 
to strengthen the company’s posi- 
periods of local depression at 

Ry one spot, 


Canadian 


SPRUCOLITE 


: We believe the shares of 
Company offer an 
attractive investment op- 
portunity. We will be 
Pleased to forward cir- 
cular on request. 


Pri Waverley 1239 
‘#Fringle, Holmes & Co. 
‘ LIMITED 


INVESTMENTS 


Stra Bldg., 45 Richmond West, 
TORONTO 


Greenshields Partner 


BARRY GERMAN, 
who has just been admitted to partnership 
in the investment banking firm of Green- 
shields & Company. In 1919 he joined the 
staff of Greenshields & Company, and in 
1920 became manager of the firm's branch 
office in Ottawa. Mr. German will con- 
tinue to direct the Ottawa office as resi- 
dent partner. 


RELIANCE GRAIN 


MAKE GOOD GAIN 
FOR FIRST YEAR 


Earnings Compare . Favor-| 
ably to Those Before 
Financing 


From Our Own Correspondent 

MONTREAL. — Reliance Crain 
Company and constituent companies 
for the year ended July 31, 1928, 
earned $888,936, according to the 
annual report ‘which is being mailed 
to shareholders. 

This is the first year of operations 
of the new company, which was 
formed last year for the purpose of 
taking over the Reliance Terminal 
Elevator Company, Smith Murphy 
Company, and the Province Elevator 
Company. 

After the deduction of seven 
months bond interest, putting aside 
$155,224 for depreciation, and allow- 
ing for income tax organization ex- 
penees and writing off $30,000 for 

nd discount, and paying two divi- 
dends on the preferred, Reliance 
Grain showed a net profit of $518,- 


599, or $5.19 a share on the 100,000 | @ 


shares of no par common stock out- 
standing. 

This showing compares with $681,- 
223 in 1927 and an average for the 
last three preceding years of $576,- 
256. In this period, however, bond 
discount, organization expenses, and 
preferred dividends were not taken 
into consideration. 


Working Capital High 


The consolidated balance sheet 
shows current assets of $4,481,251 
and current liebilities of $3,432,976, 
leaving a working capital of $1,048,- 
275. Memberships and shares in the 
Grain Exchange and other trade as- 
sociations are carried on the books 
at $108,869, while 2,499 shares of 
Smith-Murphy Company, Inc., are 
carried at cost, namely $249,900. 
Fixed assets, represented by term- 
inal site, buildings and machinery, 
line elevators, etc., less depreciation, 
are valued at $3,432,526, whilst de- 
ferred charges aggregate $92,079. 

Aside from current liabilities, the 
company has outstanding $2,000,000 
of first mortgage bonds and $2,000,- 
000 of preferred stock. The commor 
stock is valued at $931,640, ‘made up 
of $413,040 representing the baiance 
carried forward and a surplus from 
1928 operations of $518,600. Con- 
tingent liabilities on grain docu- 
ments, etc., with banks for collection, 
amount to $542,554. 


Income Statement 


The income account for the past 
year follows: 
Gross profits 
Bond interest.. 
Depreciation 
Tax reserve 
Organ. expense 
Bond discount ..--+++ees ee 


$88,936 


30,000 
———_ $314,597 


Balance $574,339 


Pfd. dividends 
Surplus 
eS 


Fairbanks 
Globe Valve 
plus all the 

old advantages 


Although in the new Fairbanks 
Globe Valve the new disc holder 
with new renewable disc may 
be replaced in a jiffy, all the 
old advantages that have made 
Fairbanks valves famous for 
long and trouble-free service 
have been maintained — the 
best of bronze, more threads 
always engaged in the bonnet, 
rounded seat to prevent lodging 
of sediment and to ensure 
sperfect contact. 


Fairbanks: 
COMPANY Limtted 
Quebec. Ottews, Toronto, Windsor, 


innipes. Regina. Calgary, Vancouver, Victoria 


CONNORS BROS. 
INVOKE TARIFF 


AID FOR TRADE 


Will Build Plant to Can 
Herring if Given 
Assistance 


From Our Own Correspondent 

MONTREAL.—An application is 
being made before the Tariff Com- 
mission at the November sitting by 
Connors Bros. Limited that Item 120 
of the Tariff be applied to all fish 
of the sardine class, entering the 
country, and that there be no ex- 
ve eager Furthermore, the company 
asks that the duty be increased two- 
thirds on Schedules A, B, C, and D 
of this particular te#iff item. 

This follows up the suggestion 
made by the Royal Fisheries Com- 
mission that the Tariff Board in- 
vestigate the increasing of the duty 
on canned sardines, herrings, sprats, 


| bristlings and other fish, which are 


coming into this country in com- 
petition with the fish along the 
shores of the Maritime provinces. 

Connors Bros point out in their 
application, that it would like to 
develop its business of canned large, 
as well as small, herring. Large 
quantities of these herring are now 
going to waste, or being shipped to 
the United States, where they are 
either bejng canned or manufactured 
into preserved fish foods of differ- 
ent kinds. 


Will Build Plant 


In the event of tke tariff being 
revised as suggested by Connors 
Bros., the company is willing to put 
up a bond guaranteeing that no ad- 
vantage whatever will be taken of 
the tariff to enhance prices in the 
home market. 

_ With the proposed extra protec- 
tion, Connors Bros. believe that a 
business of some volume can be 
built up in Canada, The company is 
willing to invest the capital, which 
will be required for additional mod- 
ern equipment, also to cover a cer- 
tain amount of advertising and edu- 
cational work, which will greatly in- 
crease the consumer demand. Pro- 
tection is asked for a period of at 
least five years, over which time the 
applicants believe that the industry 
can be put on an established basis. 


Attend Investment Bankers’ 
Meeting at Atlantic City 


The following delegates and alter- 
nates from Toronto attended the seven- 
teenth annual convention of the In- 
vestment Bankers Association of Amer- 
ica, Atlantic City, N. J., October 14 to 
19, inclusive: C. E. Abbs, A. E. Ames 
Co.; A. W. McLennan, R. A. Daly & 
Co.; J. A. Fraser, Dominion Securities 
Corporation; G. P, Rutherford; C. R. 
Wisner; E. Douglas Huycke, Matthews 
& Company, Ltd.; and Paul Matthews. 


266 St. James St, 
MONTREAL 
Jelephone Harbour 211: 


3. Give instructions 


| 
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IDEAS for YOUR WILL 


The business of a Will is to:— 
1. Appoint an Executor. 


2. Plan for the future welfare of the family. 


(a) House and Income to wife. 
(b) Property in trust for Children. 


ing out this plan. 
Our booklet “Suggestions for Your Will” 


would help you in deciding on your own 
Will. Let us send you this booklet today. 


Your Will should be drawn by a lawyer 
to ensure that it is in proper legal form 


Fhe 
TORONTO GENERAL TRUSTS 
CORPORATION 
"Canada’s Oldest Trust Company—Established in 1882” 


THE FINAN 


Canada Cement Co. 
Change Fiscal Year 


From Our Own Correspondent 


MONTREAL.—Canada Ce- 
ment Company has changed 
over from the calendar year 
to a fiscal year ended Noveim- 
ber 30. Chief reasons for the 
change are the facts that the 
new concern came into being 
on December 1, 1927, and No- 
vember 30, 1928, will see the 


months and that inventories at 
the end of November are the 
lowest of any one month in the 
year. By that time practically 
all the selling, in any large 
volume, is over, and the stor- 
ing up of stocks for the peak 
season does not begin until 
December. Thus, the _ state- 
ment will not be complicated 
to any degree by having a 
large inventory figuring in the 
liquid assets. 


ST. LAWRENCE 
FLOUR IMPROVE 
FISCAL POSITION 
Earnings Over ‘$109,000 


Compared with $90,126 
in 1927 


| completion of the first twelve 


From Our Own Correspondent 

MONTREAL.—Profits of the St. 

| Lawrence Flour Mills Company for 
the fiscal year ended August 31, 
1928, amounted to $109,017, as com- 
pared with $90,126 in the preceding 
year and $54,554 in the year ended 
August 31, 1926. 

The experience of the St. Law- 
rence Flour Mills is similar to that 
reported by Ogilvie and Western 
Canada Flour in that while there 
was no marked improvement in the 
export market, conditions in the 
domestic trade were more satisfac- 
tory, which permitted of a better 
operating report. 

After deducting the bond interest, 
amounting to $5,040 preferred divi- 
dend of $40,250; taxes of $5,448 and 
depreciation of $13,000, there was 
left a balance of $45,279. The pre- 
vious balance was brought forward 
at $187,281 making a profit and loss 
balance in the current report of 
$232,560. 

Working Capital Higher 

Net working capital in the state- 
ment for 1928 was shown at $304,- 
154, as compared with $246,414 in 
the preceding report. There are no 
changes of any importance in the 
balance sheet. 

The income account for the past 


three years compares as follows: 
1928 1927 1926 
$109,017 $ 90,126 $ 54,559 
Bond interest ... 5,040 5,397 


$103,977 $ 84,729 $ 49,078 
40,250 40,250 40,250 


Net income 
oo dividends .. 


ecsceses $ 63,727 § 44,479 $ 8,828 
5,448 3,022 eee 


$ 58,279 $ 41,457 $ 8,828 
13,000 13,000 


Balance 
| Taxes eeeeeeeeee 
Balance 

Depreciation .... 


| Balance 


| Prev. balance ... 187,281 158,824 163,497 


P. & L. balance . $232,560 $187,281 $158,825 


4 xDebit. 


to executor for carry. 
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For Mergers 


For those seeking a reliable 
basis upon which to merge 
properties, Canadian Ap- 
praisal Company, Limited 
renders a complete service, 
ranging from physical valua- 
tion of specific propertiesonly, 


to complete 


reports on the 


valuation and economic ad- 
vantages of theentire project. 


orga sy 


CANADIAN APPRAISAL 
COMPANY 


LIMITED 


‘ @fonTREAL 


TORONTO 


WINNIPEG 


13,500 | 
$ 45,279 $ 28,457 x$ 4,672 


CIAL POST 


NATIONAL STEEL 
| OUTLOOK BETTER 


of Expected Stock 
Orders 


From Our Own Correspondent 
MONTREAL. — An order for 
| twelve new street cars, costing $250,- 
000, has been received from the 
Hamilton Steet Railways Company 
7 the National Street Car Company. 
These cars will be of metal and the 
same type as the latest models now 
in use. It is expected that delivery 
will be made about May next year. 

This is part of the new business 
which National Steel Car has been 
expecting for some time. It is fur- 
ther anticipated that within the next 
few weeks the Canadian Nationa! 
and Canadian Pacific Railways will 
announce their plans for the pur- 
chase of additional rolling stock. 
Tenders have already been asked for 
by the Canadian National Railway 
and some statement in regard to the 
placement of these orders will be 
made very shortly. It is to be ex- 
pected that Canadian National will 
not place the full order with any one 
company, but will distribute the 
business among the larger railway 
steel equipment companies. 

For the year to date National 
Steel Car has been making satisfac- 
tory progress. While the lack of rail- 
way orders has restrained whole 
plant operations the company has 
been able to make a very good show- 





ON NEW BUSINESS 


Street Car Contract First 


ing due to the number of orders re- 
ceived from other sources. If it is 
successful in securing its portion of 
the railway orders about to be re- 
leased the company will have on its 
books sufficient business to keep the 
plant operating for some months to 
come. 

There has been a fair amount of 
interest in the market action of the 
stock of National Steel Car during 
the past two or three weeks. This 
is in common with renewed acvivity 
in the stock of all the rolling stock 
equipment companies,  especia.ly 
Canadian Car. A considerable tul- 
lowing has developed and values 
show an appreciable increase over 
those prevailing a month or two ago. 


F. M. Badgley Makes Change 


MONTREAL.—F. Murray Badgley is 
now associated with Watson & Cham- 
bers, members of the Montreal Stock 
Exchange and the Montreal Curb 
Market. 


Second Diversified | 
Standard Securities 


AN INVESTMENT TRUST 


$ Cum. Pref. 
Units { 1 Share Common Stock 


Price and other particulars on request. 


F. J. FAIRHALE & ASSOCIATES ' 


LIMITED Investmént Trust Bankers | 


414 St. James St., Montreal | 
Dominion Bank Bidg. - - = Toronto 
60 Prince William St. + Saint John, N.B. | 
621 Rogers Building act ‘ancouver | 





Alberta Clay Products 
Handling Record Business 


With the largest staff in its history 
fully engaged in keeping up with the 
demand for the products of the plant, 
the Alberta Clay Products, of Medicine 


Hat, is surpassing the prediction of 
the early spring of a record season for 
the industry. Last year marked a high 
water mark, but this year will score 
far above it. In fact so many orders 
have been received that current produc- 
tion cannot keep up with them, de- 
spite the recent addition of a 500 ton 
a month kiln, and another addition will 
almost certainly have to be made. Fall 
and winter will be busy seasons as @ 
result of the present boom in demand. 


Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE * 
EASTERN TRUST 
COMPANY 
Head Office~Halifaz, N.S. 
Saint John,N.B. —_St. John’s, Nfld. 
Charlottetown, P.E.L. 
MONTREAL~~138 St. James St. 


APPOINTMENT 
Tre PRINCE OF WALES 


PICCADILLY 
Smoking Mixture 
UPERIOR 
free 

elightful 
smoothness=— 
distinctive 
flavour.’ 


In patent hermetic tins 
at twenty-five cents. 


ev 
To HAM 


Hodgson, Roberton & Co. 


Bank of Nova Scotia Building 
437 St. James St.. MONTREAL 
George R. Hodgson G. Edwin Rebertes 


AS THIS ISSUE HAS GEEN SOLD, THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


NEW ISSUE 


6°> Cumulative Convertible Preference Stock, non-voting (this issue) .......ses 
Class “= Stock, no-par value, non-voting SHH HEEESETESETESE SESE ESEEESEES 
Class “B” Stock, no-par value, voting ....... 


$1,500,000 
Service Station Equipment Company 


(Incorporated under the Dominion Companies Act) 


6% Cumulative Convertible Preference Stock 
(Par Value $100 per Share) ; 


CAPITALIZATION 


Authorized 
$1,500,000 
150,000 shares 
50,000 shares 


LIMITED 


To be Outstanding 
$1,500,000 
50,000 shares 


‘ut of the balance of the authorized Class “A” Stock, of no-par value, 30,000 sha reserved 
the conversion of the Cumulative Convertible Preference Stock.> eo 4 


AND SUCH CALLING SHALL NOT EXTINGUISH THE RIGHT OF CON- 
EXPIRATION OF THE 


| 
| 


| 


THE COMPANY HAS NO FUNDED DEBT 


THE CUMULATIVE CONVERTIBLE PREFERENCE STOCK IS TO BE FULLY PAID AND NON. ; 
PREFERRED AS TO DIVIDENDS AND ASSETS; ENTITLED TO CUMULATIVE PREFERENTIAL CASH” 
DIVIDENDS AT THE RATE OF 6% PER ANNUM, PAYABLE QUARTERLY (1ST FEBRUARY, MAY, AU- 
GUST AND NOVEMBER), BY CHEQUE AT PAK AT ANY BRANCH IN CANADA (YUKON TERRI- 
TORY EXCEPTED) OF THE COMPANY’S BANKERS; CALLABLE IN WHOLE OR IN PART AT 
$105 AND ACCRUED DIVIDENDS PER SHARE, ON SIXTY DAYS’ PRIOR NOTICE, AT THE 
OPTION OF THE COMPANY; CONVERTIBLE AT THE OPTION OF THE HOLDER INTO 

| CLASS ‘*A’’ STOCK ON THE BASIS OF TWO SHARES OF CLASS **A’’ STOCK FOR 
ONE SHARE OF PREFERENCE STOCK, UNLESS CALLED FOR REDEMPTION, 


VERSION UNTIL THE 


SIXTY-DAY BE- 


DEMPTION NOTICE. 


f 


TRANSFER AGENT AND BEGISTRAR: UNION TRUST COMPANY, LIMITED, TORONTO. 


BUSINESS—The business was organized in 1922 with factory and head office at Toronto, under the name of Clear 
Vision Pump Company, Limited, primarily to manufacture gasoline pumps. It has since acquired the whole of the cap- 


ital stock of Service Station Equipment Company, of Delaware, and, through its affiliation with this subsidiary, ex- 
tended its operations to the manufacture of Eco Automatic Air Stations for the filling and registering of pressure in 
automobile tires, air compressors, car washers, and other equipment for service stations and oil company trade. In 1927, 
the company also purchased the entire capital stock of the Canadian John Woods Manufacturing 
which manufactures hot water range boilers, pneumatic storage tanks and tanks for the oil trade, and is now acquiring 
the common stock (the acquisition of eighty per cent. of which is assured) of the Bennett Pumps Corporation, Muskegon, 
Mich., manufacturers of oil and grease equipment and small gasoline and kerosene pumps. Through these acquisitions 
the company is now one of the outstanding manufacturers of service station equipment on the American Continent. As 
the company’s former name was not sufficiently inclusive, it was changed in 1927 to Serv®e Station Equipment Com- 


pany, Limited. 


Company, Limited, 


The purchase price for the capital stock of the subsidiary companies referred to above was based, in addition 
the acquisition of substantial tangible assets and efficient manufacturing organizations, on the present and Samael 


tive earning power. 


It is the intention of the company to add to the operations of Bennett Pumps Corporation the manufacture of 
larger sized gasoline pumps in the United States, and in view of the parent company’s successful experience in this — 
in Canada, it is anticipated that the efficient manufacturing ability and experienced widespread organiza’ 
this subsidiary will open further profitable fields for the distribution of the company’s products in the United States. 


ASSETS—According to the balance sheet, as certified by Messrs. Clarkson, Gordon, Dilworth, Guilfoyle 
company will have. upon completion of the proposed purchase and present financing, and after neuen: eee 


oe. ee eer Sengedkerisdtesie 


Investments in the following wholly-owned Subsidiary Com 


Service Station Equipment Company, of Delaware 
Canadian John Woods Manufacturing Company, Limiter 
Bennett Pumps Corporation 


Net Current Assets, after providing for all liabilities... . o sscescccccccesecccccesescccsccccesoes 
Patents SCHERER EERO eee ete eereeeereee & © Seeeeeeeeeeeeeeeeeeeeeeeeeeeseseeeee 


Advances to a Subsidiary Company, etc, Seeeeeeeeeeeeeeeee Seeeseeeeseseseereseseeeeeseeeseeee 


Total Net Assets eeeeee eeeeeeeeeeeeeee © 8 Ovedccccccceceseccqusde6eqeseeeceuneennrennne 


tion of 


0 ceded se debeccebcccoagonngucceecescoeet 87,189.12 
panies Seegeseeseeseseeesesseesesseseees a 267,900.00 


852,347.76 
52,875.00 
117,799.45 


EARNINGS—As certified by Messrs. Clarkson, Gordon, Dilworth, Guilfo 

3 , ; » : yle & Nash, the consolidated net earnings of 
Service Station Equipment Company, Limited; and its subsidiaries, after ki rovisi deprecia’ 
and all Canadian and United States taxes, were as follows: i —— an a 


POR CO FORE ON: Bish COOOMMNOE: 1G i cain ncknceGicccccsacecunscccchdcccncoeeuiauas 
For the year ended 31st December, 1926. eeeene 


WUE TO FORT GEE TERE TSUN, MNT. cise ciecnce coccctcceccescesecsecesenndetdenenmninanl 


For six months ended 30th June, 1928.. 
Yearly average for three and a half years........cccs ceccscccccccce 


SCH ES SESS ESSSESESESSESESHSSSSESEEEESESEEEE SEES 


which is at the rate of $19.50 per share per annum on the preference stock. 


For the six months ended 30th June, 1928, the net earnings were .. 
which is at the rate of $47.09 per share per annum on the preference 


k, 


$102,257.91 
221,459.59 
346,820.39 


353,242.17 
$292,508.58 


$353,242.17 


The President of the Company estimates that the net rnings ding December 
scme basis as above, will exceed $800,000, - sk atiapmet ee 


which would be at the rate of $53.33 per share per annum on the ference stock, pro- 
and after 

vision for dividends on the preference stock for a full year, would be at the rate of $4.79 per share, on 

the Class “A” and Class “B” stock outstanding and to be presently issued. 


CONVERSION—Holders of the 6% Cumulative Convertible Preference Stock ha 
; ve the right to each share 
of their preference stock into two shares of no-par value Class “A” stock of the Company, ates cstnen atiaain prefer- 


ence stock for redemption shall not extinguish their right of conversion until the expirati 


notice, 


The Class “A” sh- 
dividend on Class “B” 


“a and Class “— 


will continue. 


on of the sixty-day redemption 


3 are entitled to non-cumulative dividends of $1.60 per share per annum. 

3 are 4 payable before any 
snares, and after each share of Class “B” receives a like amount in an share 
stock is to rcceive an equal amount of dividends in each year. ee ae 


MANAGEMENT—The management which has been responsible for the growth of the company and its subsidiaries 


We offer the shares if, as and when issued, and acce j 
; pted by us, subject to the approval of all 1 
Messrs, Osler, Hoskin § Horcourt, Toronte. = eT ee 


PRICE: $100 PER SHARE, YIELDING 6% 


Preference stock dividends will accrue from 1st November, 1928, and interim 
certificates are expected to be ready for delivery on or about that date. 


The right is reserved to reject any or all applications, and also in any case to award a smaller amount than is applied for. 


It is the intention of the company to make applicati i 
pplication, at an early date, to list the preference shares on the Toronto Stock 
Exchange, or the Toronto Stock Exchange Curb. - 


THE INFORMATION CONTAINED HEREIN IS SUMMARIZED FROM 
cD HE A LETTER OF MR. 4. L. 
PRESIDENT OF SERVICE STATION EQUIPMENT COMPANY, LIMITED. 


Business 
Establishea 
1829 


A. E. AMES & CO. 


LIMITED 


53 KING STREET WEST 


BELMONT HOUSE - «. 
LONDON BLDG. °- ‘« 
ut WALL ST. ; 


2 487 2 


263 ST. JAMES ST. WEST < 


vr 


TORONTO 2 
MONTREAL 
- VICTORIA, B.C. 


* - 


{° VANCOUVER, B.C, 


NEW YORK 


GRESHAM HOUSE, OLD BROAD ST., 
LONDON, E.c. 2 


THE STATEMENTS CONTAINED HEREIN ARE BASED UPON INFORMATION WHICH WE BELIEVE TO BB 
RELIABLE, ALTHOUGH WE DO NOT GUARANTEE THEIR ACCURACY, 


ELLSWORTH, 


Investment 
Securities 












5 


Te oye Re eee 


THE FINANCIAL POST 


SH ARE EXCH ANGE been subscribed and $306,000 paid | Sun Life Bulding a Ot a 
EFFECTS MERGER From Our Own Corresponden 
__ INSURANCE FIRMS 


NTREAL. — Purchase of three 
leona in Ottews upon which it in- 

‘Business on Books of Ac- 

| quired Company About 

















‘Insurance for Buyer and Seller 


New Rate Schedule 
Will Probably Rule 
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Herbert 


arévton 





p. 
The merger marks a further step 
in the dovslopmnent of the Toronto 
Casualty Group, which includes, as 
well, the Canadian General Insur- 







: tends to erect a new building, expected 
e Compan of which W. W. to exceed $1,000,000 in cost, has been 
Evans, is president, and the a —— ~~ the Sun Life Assurance 
& Employers Guarantee Co. of Canada. 
Secident ieumeanr: of Montreal, of The newly acquired site faces on 


i i federation Square almost oppo- 
a . Se, en: Se site ae. the Union Station. It has a 
president. 


frontage of 180 feet on Elgin St. and 
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tant manager in the same district; M. | 
'L. Lazard, manager at the Joliette, 
Quebec, district, is transferred to the 
St. Denis, Montreal district; Jean Va- 
lenti, manager at the St. Denis, Mont- 
real district, is transferred to the 
Joliette, Quebec district; E. Sarrazin, 
agent at the St. Lambert, Quebec, dis- 
trict, is sopereses assistant manager 
at the St. mbert district; P. Win- 
terborne, manager at the Vancouver, 
B.C. district, is appointed manager at 
the Mount Royal, Montreal, district; 





TOTAL BENEFITS 


| 
Paid to Members and their Beneficiaries | 


$94,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.H. HUNTER ALEX. STEWART 
Secretary President Treasurer 








TRUST» LOAN 4 : 3 
SECURITIES — | 


THE FINANCIAL POST 388°"%. 2.908792: 


of necessity omitted the Trust and Loan field; but 
now appears this supplementary volume which tells 
the exact position of each Trust and Loan Company 
in Canada—a group of companies which have 
done exceedingly well for their shareholders and 


which seem likely to show still more enhancement 
in stock value. 


In this book each company is thoroughly reviewed 
— comparative figures are given showing, liabilities, te 
earning records, capital, profits, dividend rate. 

This little volume should be in the possession of 


every investor. Over 18,500 copies of The Corporate 
Security Book have been sold, exhausting the issue. 


Order a Trust and Loan booklet now to make sure 
of your copy. 


Do you want to retire with an assured income at 
60 or 65? Then, consult a Mutual Life Agent. 















See 



















HUME CRONYN W. H. SOMERVILLE A. o. Harwood, manager at the Mount 
“ oya istrict, is appointed manager 
President General Manager at the Vancouver, BC. district. ¥ 





















We Are Now Ready 


to offer to men who measure up to Northern Life standards—direct home office, 
general agency contracts which provide vested renewals and general commissions 
—a contract that is a real basis for business building. f 

We went men who feel sure their inherent abilities and business experience 
can be mest « ~eliteb'y employed in bui'ding a permanent career in Life Insurance 
Sele 


The NORTHERN LIFE 


ASSURANCE COMPANY asin 


Le.a lished 1897 





_. -- | Sun Life Opens Offices 
Next to Canada Building | 


The new London, England, oftives | 
of the Sun Life Assurance Co. were 
| formally opened October 15 by the Rt. 
Hon. L. 5S. Amery, M.P., secretary of 
state for Dominion affairs. The new 
| building adjoins Canada House in Tra- | 
| falgar quare, | 
| Mr. Amery was welcomed to the 
building by the Hon. P. C. Larkin, high | 
commissioner for Canada, and Presi- 
dent T. B. Macaulay, and presented 
with a golden key. 
A number of officials of the com- | 
pany from Canada were also present | 
at the opening, including Vice-presi- | 
dent A. B. Wood, H. Warren K. Hale, | 
secretary, and E. E, Duckworth, assis- 
tant secretary. 
_ The eeene, though simple in de- 
sign, and conforming to the architec- | 
ture of the headquarters of the Cana- 
dian government, is probably the most 
modern edifice erected in London for 
a great many years. It is built of Port- | 
land stone, a material that has been 
used for centuries on most of the im- 
portant buildings in London, including 
St. Paul’s, the National Gallery, etc. 
It occupies a commanding position and 
has changed the sky-line of Trafalgar | 
Square on the north side, 
There are ten stories, three below | 
and seven above the ground, 
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Make Your Future 


SECURE 


Invest Your Profits . . . NOW 


When you are old and 
in need it will be 


TOO LATE 


Your earning power is sure to fluctuate. As you grow 
older it may become greater — but in most cases it 
grows less—much less, Safeguard your future now! 
Divert part of your profits for use in old age. Buy 
Government Annuities —as a protection, and as an 
investment. 

Government Annuities, in addition to their value as 
sure protection against poverty in old age, offer these 
worth-while features: 
























The Association has a specially trained 
staff of agents throughout Canada 
equipped with every approved means 
the public’s 












































of serving 
needs, 


For every $100 received in premiums 
the Association has paid or holds for 
the benefit of policyholders $104.98. 
Profits earned for participating pol- 
icyholders amount to 16.54% upon all 
premiums received from them since 
organization, 


“Over fifty-six years’ service to policy holders” 


insurance 
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IN ADVANCE 
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Pilot Insurance Company 
Exceeds Business Objective 


The increased volume of business of 
the Pilot Automobile and Accident In- | 
surance Co., has necessitated the re- 
moval of the Toronto branch office 

| (0 more spacious quarters in the Ex- | 
celsior Life Bldg. At a recent direc- | 
| tors’ meeting, D. McIntosh, managing | 
director, reported that the objective | 
for the full year of 1928 of $100,000 | 
, had been passed at the end of August, 

the amount of income at that date be- 

| ing $138,000. He also advised the meet- 

| ing that the number of agents report- | 

| ing business to the company had been 

| increased from 97 at the end of last 

year, to over 200, 
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ASSOCIATION 
HEAD OFFICE 
TORONTO 


Free from Taxation Cannot be attached for 
No succession duties any reason whatever 
No medical examination 


Canadian Government 
ANNUITIES 


Free descriptive booklet may be obtained by calle 
ing at your nearest post office or by writing direct 
to the Superintendent of Annuities, Department of 
Labour, Ottawa, 


Send MO. seeecsessscesess COpies of 


THE TRUST & LOAN BOOKLET AT 25c. EACH. 


I enclose COSHH HOSES EEE Eee EEE EO 
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THIS PRICE FOR ORDERS PAID IN ADVANCE ONLY. 





DEFINITELY MAKE 
SERVICE CHARGES 


Report of A.B.A. Commit- 
tee Shows Spread of 
Movement 


REDUCES LOSSES 


Small Unprofitable Accounts 
Put on Paying Basis by 
Adoption of 
Tariff 


- That two-thirds of bank balances 
in the United States average less 
than $100 each, was the estimate 
made by committee on hank opera- 
tion cost and income, reporting at the 
American Bankers’ Association con- 
vention held at Philadelphia re- 
cently. The spread of the Service 
charge on these small unprofitable 
accounts, the committee reported, is 
doing much to reduce the losses from 
handling these accounts. Many banks 
are also adopting a charge of 25 to 
50 cents on every cheque drawn 
against insufficient funds. 
__ The committee, of which Paul P. 
Brown, secretary of the North Caro- 
dina Bankers’ Association, is chair- 
man, summarizes the situation as to 
both service and insufficient funds 
charges, as follows: 
“California—Service charge on ac- 
counts and N.S.F. cheques not general, 
but in effect in certain localities. 
“Colorado—Bankers very much in- 
terested. Eighty-five per cent. using 
charge on accounts and 25 per cent. 
on eques. Schedule for other ser- 
wices largely in use. 
“Connecticut—All of the larger cit- 
fes using charges. 
“Delaware—Account charge used in 
‘Wilmington and cheque charge occa- 


: ners a 
rge on Returned Cheques 

“District of Columbia—Banks very 
much interested, most of them having 
account charge. Twenty-five per cent. 
of banks charge on returned cheques. 

“Georgia—Very much interested, 130 
banks in 75 towns have account charge. 
Cheque charge generally enforced in 
organized counties. One hundred and 
twelve of 149 Georgia counties have 
adopted charges for various services. 

“Idaho—Account cha adopted to 
@ome extent. Cheque charge by very 
few banks. f 

“Illinois — Account ¢harge adopted 

extensively. Increasing interest noted 
ir. cheque charge. Association recom- 
mends schedule of charges. 
_ “Indiana—About 20 cities have ac- 
count charge. Cheque charge just get- 
ting s Expect marked progress 
during coming year. 

“Iowa—Very large number of banks 
have adopted both charges and others 

‘interested. Now working on uniform 
schedule of charges. 

“Kansas — Account charge adopted 
quite extensively. Cheque charge by 
about half of banks. Schedule of other 
items in general use. 

“Kentucky — Banks seem interested, 
but few have put on charge. 

“Louisiana—Banks interested in ac- 
count charge, which is being gradually 
adopted. Cheque charge not yet in 
effect. 

“Maine—Several banks have account 
charge, but know of none having 
cheque charge. 

Clearing House Regulation 

“Maryland—Account charge is clear- 
fing house regulation in Baltimore. 
Some few banks in other towns make 
it. A few banks make cheque charge. 

“Missouri—Account charge adopted 
by 225 banks. Very few make cheque 
charge. 


“Montana—Account charge is now 

nearly 100 per cent. Only a few banks 
make cheque charge. Other schedules 
also generally adopted. 
“Nebraska — Seventy-five per cent. 
of banks charge on small accounts; 25 
per cent. make cheque charge. Sche- 
dule generally adopted. 

“Nevada—Subject of account charge 
has been given very little considera- 
tion. In force in Reno only. Cheque 
charge not a 

“New Hampshire —Few banks ana- 
lyze accounts. Four in Manchester 
make account charge. Cheque charge 
in a only one or two cases. 

“New aay — Account charge 
spreading rapidly and most banks will 
have it in use by end of year. Cheque 
charge in effect in many banks. 

“New Mexico — Over two-thirds of 
banks make 50 cents account charge. 
Twenty per cent. charge on N. S. F. 


cheques. . 
“New York — Interest in analysis 


growing as time passes and service 
charge being put in effect in many 


places. 
Committee at Work 

“North Carolina—About one-third of 
banks have service charge and cheque 
charge in use in 75 or more banks. 
An active committee at work and both 
cha spreading. 
“North Dakota—Bankers very much 
{nterested in analysis and account 


Banking World 


charges adopted by practically every 
member. Schedule of charges, includ- 
ing that on N. S, F. cheques, quite 
generally adopted. 

“Ohio—Two years ago 20 banks had 
account charge. Number now 225 with 
another 100 to 150 giving matter seri- 
ous consideration. Practically all banks 
making analysis. Cheque charge used 
by most of 225 banks mentioned and by 
many others which have not yet 
adopted the account charge. 

“Oregon—Account charge almost uni- 

versally in use. Cheque charge by one- 
third of banks. Standard schedule of 
charges unanimously adopted at state 
convention. 
_ “Pennsylvania — Bankers very much 
interested. Account charge inaugur- 
ated in five or six sections lately. 
Cheque charge taking hold rapidly. 

Rhode Island — Larger cities have 
account charge, none of smaller towns 
using it. Cheque charge not in use. 


Another Committee 


“South Carolina—-Eighty banks and 
14 branches out of total of 259 had 
service charge in operation. on Septem- 
ber 1. Movement spreading rapidly. 
Cheque charge in 10 per cent. of banks. 
Committee appointed to formulate 
schedule of charges. 

_“South Dakota — One hundred and 
ninety out of 416 banks have account 
charge. Twenty per cent. have cheque 
charge and 85 per cent. of banks have 
adopted miscellaneous charges as rec- 
ommended by council. 

“Tennessee — Account and cheque 
charges in use in city banks only. 

“Texas—Banks very much interested. 
Just beginning to charge on unprofit- 
able accounts. Four hundred out of 
1,500 banks are making service charge 
on accounts and N. S. F. cheques. 

“Virginia — Account charge adopted 
by most all of the cities, but not by 
the country banks. Cheque charge 
used in a few city banks. 

“Washington — Sixty per cent. of 
banks have adopted partial or com- 
plete service charge. Twenty-five per 
cent. impose cheque charge. Schedule 
adopted in several counties. 

“West Virginia—Account and cheque 
charges is used in four largest cities. 

“Wisconsin—Out of 71 counties 25 
Have adopted account charge for every 
bank and 29 have one or more banks 
making the charge. Cheque charge ef- 
fective in a few counties. Twenty- 
three county associations have adopted 
schedules. 

Result of Education 

“The information given above shows 
how rapidly the service charge spreads 
as a result of education. Four or five 
years ago, the adoption of the charge 
was beset with many difficulties, the 
bankers themselves fearing it most. 
Campaign of education conducted by 
various state secretaries have caused 
hundreds of them to classify their 
checking account and thus learn actual 
conditions. As a result both bankers 
and customers have been shown the 
fairness of the charge and its necessity. 

“As a general rule bank customers 
are reasonable and are willing to co- 
operate with their banks in making 
their accounts profitable as soon as 
they are made to realize their respon- 
sibility. A great many of them feel 
that in some magic way accounts with 
balances of $5 or $10 produce a reve- 
nue to the banks. Because of this lack 
of information, a campaign of educa- 
tion covering from 60 to 90 days should 
be carried on by the banks through 
letters mailed to their customers or 
placed in the statements of the ac- 
counts at the close of each month, 

“Bankers, themselves, have been sur- 
prised at the manner in which the 
charges on unprofitable accounts and 
bad cheques have been accepted by 
their customers. Instead of losing 
business, the amount of deposits has 
often been increased and the number 
of accounts lost has been compara- 
tively small. 

“In many localities, banks have been 
enabled to pay increased dividends of 
from three per cent. to 15 per cent. as 
a result of the adoption of the accounts 
charge. This shows the heavy losses 
which they had been absorbing and 
the amounts of which they had been 
depriving their stockholders through 
loss of earnings to which they were 
entitled. Banks that use these charges 
give the dividends to the stockholders, 
to whom they belong, or add them to 
the surplus for greater safety; those 
that do not, turn them over unknow- 
ingly to customers who are not en- 
titled to them and who give them the 
most trouble and worry and cause them 
actual loss. 

“In 18 or more states, the banks 
have during the past year reduced the 
interest paid on time deposits and 
this has resulted in a considerable 
saving to the banks. 

“In practically every state, the sec- 
retaries have been responsible for the 


largest part of the work that has been | 


done in educating the bankers to the 
need of account analysis and the ad- 
visability of the adoption of the vari- 
ous service charges. The committee is 
of the opinion that by so doing they 
have saved to their members hundreds 
of thousands of dollars and as a result 
banks have been strengthened, stock- 
holders have received better returns 
on the money they have invested and 
customers have been made to realize 
the obligations which they owe to their 
financial institutions. We urge that 
this work be continued, feeling sure 
that the results obtained will more 
than justify the time and energy which 
the secretaries put forth.” 


‘GEORGE A. FULLER COMPANY 
OF 
CAN..DA LIMITED 


BUILDING CONSTRUCTION 


MONTREAL 


TORONTO 


Established in Canada in 1909 


WE WILL BUY - 


M Algoma Steel Corp. 5%, 1962 


Asbestos Corp., 6%, 1956. 
Bailiargeon Express 6%. 

B. C. Power Units 

Brardram Henderson Common 
Can. Machinery Common 
Dunlop Tire Pfd. 

Holt Renfrew 64%4%, 1937 
Insurance Shares 

Keefer Realty 644%, 1943 
Mansfield Theatres Common 
McNish, Robt. 69 Debentures 
Montreal Finance 8% Pfd. 

Mt. Royal Hotel Pfd. & Com. 
Municipal Bonds. 

Standard Clay Products 6%, 1942 
Sun Life Assurance Co. 

United Amusements Common 


WE WILL SELL 


B. C. Power Units 

Can. Light & Power Common. 
Can. Hydro Electric Pfd. 
Dominion Iron & Steel 5%, 1939. 
Dupuis Freres 8% Pfd. 

Durant Motors of Canada. 
Fraser Co. 6%, 1950. 

Imperial Royalties Pfd. 

King Edward Hotel Debentures. 
C. W. Lindsay Pfd. & Com. 

Mt. Royal Hotel Pfd. & Com. 
Mt. Royal Hotel Dividend Scripts 
N. S. Steel & Coal 6% Deben- 


tures 
Perfection Glass 
Pilsner Beer Pfd. & Com. 
Traymore Cafeteria Common 
Windsor Hotel Common 


Unlisted Stocks and Bonds 
Bought — Sold — Quoted 


McFETRICK ECO... 


448 St James Street 
1120-412! -Montrea! 


Bank Chat | 


W. E. Cotton, of the Royal Bank 
staff, is now located at Clairmont, 
Alta., near Grand Prairie, in the Peace 
River district, where he has been 
placed in charge of a newly opened 
branch of the bank. 

Keeping pace with’ the demands of 
business in the Peace River district, 
the Royal Bank of Canada is to erect 
a $15,000 branch office at Fairview, 
Alta. Contracts for this modern build- 
ing have been awarded and it is the 
intention to have it completed as soon 
as possible. Fairview is the new end 
of steel on the north side of the Peace 
River and is located near Waterhole. 
During the past season there has been 
brisk building there and further ex- 
pansion is expected in 1929. 

Russell Harper, of the inspection 
staff of the Bank of Nova Scotia in 
the Maritime provinces, is on an offi- 
cial visit to branches of the bank in 
northern New Brunswick. 

Robert C. Gore, of Kelowna, has 
been transferred to the Royal Bank 
branch in Nelson. 


The well-dressed banker in Mexico 
carries an automatic, according to E. 
Garvie, manager of the Bank of Mont- 
real in Pueblo, a town of Mexico, lo- 
cated in the highlands about a mile 
above sea level. Mr. Garvie’s staff 
consists of 20 members and every man 
carries an automatic as part of his 
dress. Mr. Garvie is making the return 
trip to Pueblo after a two months’ 
vacation spent at his old home in Owen 
Sound, Montreal and other Eastern 
points. 

Good progress is being made on the 
new building of the Canadian Bank of 
Commerce at Edmonton, Alta. Every 
effort will be made to have the build- 
ing closed in before the winter weather 
commences. The new structure is lo- 
cated at the corner of 101 Street and 
Jasper Avenue and is scheduled to be 
completed in the early spring, it is 
said. 

H. H. Stevens is now manager of the 
Bank of Toronto at Mortlach, Sask. 


The Royal Bank of Canada at Coch- 
rane, Alta., was burned out recently 
by the fire which destroyed the Fisher 
Building. Business is now being car- 
ried on in temporary offices. 

_ Work is well under way for the erec- 
tion of the new branch office building 
for the Canadian Bank of Commerce 
at the south-east corner of St. Cath- 
erine St. W. and Metcalfe St., Mont- 
real, Plans call for a six-storey build- 
ing of stone construction with frontage 
of 28 feet on St. Catherine St. and 102 
feet on Metcalfe St. The building will 
be fireproof and faced with natural 
cut stone. The cost is estimated at 
$150,000. 

T. D. Robertson, of Lethbridge, 
Alta., has been transferred to the 
Roval Bank at Claresholm, Alta. Mr. 
Robertson has been relieving at 
Barons. 


J. G. Gamon, accountant of the Royal 
Bank at Claresholm, Alta. has been 
transferred to Three Hills, 


The Bank of Montreal has opened a 
new branch at Beechy, Sask., J. W. 
Spears, superintendent of Saskatche- 
wan branches, announces. 


Construction of the new Bank of 
Toronto building at London, Ont., is 
to be commenced at once, it is said, 
and plans call for its completion by 
the end of February, 1929. The new 
siting, located at the corner of Dun- 
das and Wellington Sts., will be five 
stories in height of stone and brick 
construction. The bank will occupy 
the lower floor and the upper four 
stories - ‘ll be equipped as offices. It 
is understood that over $200,000 will 


' THE FINANCIAL POST* 


be expended by the bank on the build- 
ing. The Bank of Toronto in London 
have for the past few months been 
doing business in temporary quarters 
in the Hotel London. 


Erected in 1862 the old Provincial 
Bank building on the east side of 
Place d’Armes, Montreal, is now being 
demolished. For 66 years this building 
has been a landmark and a place of 
historic interest. The site on which it 
stands was purchased some time ago 
by Aldred and Co., financial house. 
This concern also owns the adjoining 
site to the south, formerly occupied by 
Granger Fréres, before the building 
was burned down. The company plans 
- build a large building on these two 
ots. 

Advertising of the Royal Bank ir 
taking a definite trend towards stress- 
ing the desirability of depositors at- 
taining a definite objective in their 
savings accounts. It is easily under- 
stood that a depositor is more likely to 
respond to the idea of placing aside + 
certain amount each week until he has 
saved one thousand dollars, than he 
will to the old idea of saving indefi- 
nitely. Recent aoverssetng lays sev- 
eral attractive savings ans before 
the public. The main feature is 
$1,000 schedule. This plan calls for a 
deposit of $4.52 a week over a period 
of four years. At the end of this time 
deposits and compound interest total 
$1,000. Other schedules are laid down 
for the accumulation of the same 
amount in one, two and three years. 

Another progressive advertising idea 
of the Royal Bank, is the distribution 
of paper covers for school books tc 
schools throughout Canada. The cover 
is made of a hard-wearing kraft pager 
pases and ready for folding. he 
ack contains some advertising mat- 
ter which is intended to sow the seed 
of thrift in the young mind, a form 
of advertising that may bring good 
results in years to come. 

The Bank of Montreal has opened a 
branch at Frontier, Sask., under the 
management of W. R. Sutherland. 


Arthur Webster, teller and accoun- 


tant in the Lyndhurst branch of the} 


Bank of Toronto, has been appointed 
to the Owen Sound branch. 

L. Merritt, accountant at the Wolf- 
ville, N.S., branch of the Royal Bank 
of Canada, has been promoted to the 
branch at Tignish, P.E.I., where he will 
be manager. 

Jas. Halton, of Pincher Creek, Alta., 
has been transferred to Medicine Hat, 
where he has been appointed assistant 
accountant at that branch of the Royal 
Bank of Canada. 

The Bank of Montreal has opened 
a branch at Brownville in the Peace 
River country. 

C. A. Shea, of Medicine Hat, has 
been transf.rred to the Pincher Creek. 
Alta., branch of the Royal Bank of 
Canada. 

Mr. Munro, who has been on the staff 
of the Bank of Montreal, Kingston, for 
the past few months, has been made 
an inspector and leaves town to-day 
for his new position. 


There has been a change in the Royal 
Bank staff at Delta, Alta., owing to the 
appointment of Walter E. Cottom, the 
accountant, to the managership of a 
newly opened branch of that bank at 
Clairmont, near Grande Prairie, in the 
Peace River district. J. G. Rae is ac- 
countant here. 


Bridge Survey Completed 
The preliminary survey of the site 
for the St. Lawrence River Internation- 
al Bridge, west of Brockville, has been 
completed by engineers working under 
the direction of W. A. McLean, C.E., 
Toronto, and the latter has expressed 
himself as well pleased with the sur- 
veys and with the soundings taken on 
shoals between Refugee Island and the 
United States shore. It is planned to 
make use of Smiths and Refugee Isl- 
ands as stepping stones for the cross- 
ing of the river, which is approximately 

one mile in width at that point. 


We Feature Collections 


matter of pride with us. It 


UR Collection Service is a 
| 


} 


| supervised. 


j 
' 


is very carefully organized and 
Messengers are 
| courteous and efficient. 


Rest assured that your Drafts 


‘will be forwarded and present- 


ed promptly, and thereafter. fol- 


lowed up until the credits ap- 
pear in your bank account. 


Any branch of the bank will 
give you painstaking and 
dependable service. 


IMPERIAL BANK 
OF CANADA 


191 Branches in Dominion of Canada 


Agents in: ENGLAND—Lloyds Bank, Lim- 


ited, London and Branches. 


SCOTLAND— 


The Commercial Bank of Scotland, Limited, 


Edinburgh and Branches. 


IRELAND — The 


Northern Banking Co., Limited, Belfast and 


Branches. 
Provincial 
Lyonnais. 


FRANCE — Lloyds and National 
Foreign Bank, Limited, Credit 


& Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


HALIFAX 
OTTAWA 


MONT 


SAINT JOHN, N.B. 
TORONTO 


QUEBEC 
WINNIPEG 


REAL 


Direct Private Wire to All Branches and New York 


MAKE FAST PROGRESS 
ON DETROIT BRIDGE 


Giant Structure at Border 
Cities to be Finished One 
Year Early 


Great progress has been made on 
the $20,000,000 Ambassador Bridge 
which, spanning the Detroit River, will 
link the Ontario border cities of Sand- 
wich, Ford, Walkerville, Windsor and 
others with Detroit. Construction al- 
ready is so far advanced that the open- 
ing is scheduled for July 1, 1929, more 
than a year in advance of its pro- 
jected completion. 

All foundations and both main tow- 
ers have been completed. Terminals 
have been completed with the excep- 
tion of paving and finishing of build- 
ings, and the steel work for the ap- 
proaches on both sides of the river is 
in place. Foot bridges for pulling 
cables are up and cable construction 
is well under way. 

The bridge structure itself is ap- 
proximately 7,400 feet long. Adjoining 
the ends of the bridge structure proper 
will be two terminals, each weeny 
equivalent to a large city block in area. 
The distance from entrance to exit is 
apgremtneaty 9,000 feet. 

An international bridge requires ter- 
minal areas and terminal developments 
of greater size and complexity than 
an intrastate or interstate bridge, be- 
cause of the necessity for inspection 
by customs and immigration depart- 
ments. These examinations consume 
varying amounts of time; and an area 
must be available large enough to per- 
mit vehicles and passengers obviously 
requiring extended examination to be 


Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 


Oct. 18, 1927 Oct. 11, 1928 
seeveeeees $ 3,086,390 § 3,833,007 
2,518,207 2,796,291 
902,776 7 
8,071,118 
146,646,225 
927,734 
6,757,544 
1,025,064 
995,633 
148,662,827 
eeereeee ’ ” 60 
1,392,918 
3,586,769 
584,773 
1,344,458 
5,269,265 
814,225 


Western Cities 


Oct. 13, 1927 Oct. 11, 1928 
$62,082,281 $ 92,345,024 
757,522 1,030,581 
1,603,843 1,722,280 
2,546,638 3,488,869 
434,267 628,192 
7,340,562 15,252,464 
706,400 1,056,401 
5,269,345 7,470,521 
400,054 608,362 
17,912,907 24,360,280 
959,070 919,482 
2,789,802 2,695,636 
1,232,155 1,476,280 
5,751,408 


Halifax 
St. John 


teeeeree 
ere eeeeee 
eer eeeeeee 


Sherbrooke 
Ottawa ete eeeeees 
Kingston .. eve 
Peterboro , 
Toronto 
Hamilton 
Brantford 
London 
Sarnia sereeecese 
Kitchener ....c0s 
Windsor 

Chatham 


982,934 
143,563,387 
5 907,355 
1,529,201 
3,515,582 
815,083 
1,429,184 
5,306,492 


Winnipeg 
Brandon 


Saskatoon ....cse 
Prince Albert .... 
Calgary 
Lethbridge 
Edmonton ...eees 
Medicine Hat ..... 
Vancouver 
N. Westminster .. 
Victoria oes 
Fort William 
Regina 


eae eeeeeee 


8,870,303 


parked out of the main line of traffic, 
while those requiring less extended 
examinations are routed through with 
minimum delay. 

These terminals will provide an ade- 
quate number of collection booths and 
inspection shelters to handle as many 
streams of entering or leaving traffic 
as the bridge structure will accommo- 
date, They will include warehouses for 
occasional storage of goods in bond, 
platform scales, and substantial struc- 
tures for housing the inspection per- 
sonnel, and the policing and admin- 
istrative staff of the bridge company. 

Each of the terminals is a _ veri- 
table small city in itself. The one in 
Detroit covers an area of six acres 
and the terminal in Sandwich an area 
of seven and one-half acres. The de- 
tention areas in the terminals have a 
parking capacity of 300 vehicles un- 
dergoing or awaiting examination with- 
out obstructing any of the main lanes 
of traffic. It is estimated that 5,000 
vehicles an hour can be handled 
through either terminal. 


Saskatchewan Wheat 
Will Average Low Grade 


From Our Own Correspondent 

REGINA.—Wheat threshing is about 
95 per cent. completed in Saskatch- 
ewan, and coarse grains over 90 per 
cent., according to telegraphic re- 
— received by the _ statistics 
ranch of the Department of Agri- 
culture. The weather up to last 
week has been remarkably favorable 
for threshing but rain and snow about 
the middle of the week stopped oper- 
ations in many districts. heat in 
general is grading low and possibly 
around 65 per cent. will grade below 
No. 3 Northern. On account of the 
dry weather, only a small amount of 
fall ploughing has been done but the 
soil is now in better condition, as a 
result of the snow and rain of last 
week. Live stock are in fairly good 
condition and, although pastures are 
pretty bare, the stock are now getting 
the range of the stubble fields in 
many places. 


Will Build Storage Plant 


Tenders are called for the construc- 
tion of a five-storey concrete plant for 
the Victoria Cold Storage and Terminal 
Warehouse Company, of which the cost 
is estimated in the neighborhood of 
$600,000. 


Calgary, Alberta 


Stock, Bond and Grain 
Brokers 


Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


E ROYAL BANK OF CANADA 
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‘Money Order Enciosed*’ 
Fo safety and convenience in sending 

money by mail anywhere in Canada, 
the United States or the British Isles, 
use Royal Bank Money Orders. They 
may be obtained at any branch of this 
Bank and are issued payable in either 
dollars or pounds. 


The Royal Bank 
of Canada 


Chicoutimi Branch—R. Babineau, Manager 
Branches also at Arvida, Port Alfred and Kenogami, 


Mara & McCartTuy 


Toronto Stock Exchange 
Montreal Curb Market 
New York Curb Market (Associate) 
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W. HAROLD MARA H. G. DAVIDSON 
LEIGH M. McCARTHY JOHN A. MARA 


297 Bay Street, Toronto 
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A LEGAL INVESTMENT for LIFE INSURANCE COMPANIES UNDER the INSURANCE ACT, 1917, CANADA 


NEW ISSUE 


Balfour Building, Limited 


$800,000 


(Quebec Charter) 


St. Lawrence Boulevard and -Prince Arthur Street, Montreal 


6% First Closed Mortgage Sinking Fund Gold Bonds 


To be dated October 1, 1928 


Interest coupons payable April 1 and October 1. Principal and interest payable in gold at the Bank of Montreal at Halifax, St. John, Quebec, 
Sherbrooke, Montreal, Ottawa, Toronto, Hamilton, London, Winnipeg, Regina, Calgary, Edmonton and Vancouver. 
as to principal only. Redeemable in whole or in part on 60 days’ notice up to and including October 1, 1933, at 105 and 
interest; thereafter up to and including October 1, 1939, at a premium decreasing one-half per cent. per annum; 
and thereafter until maturi’y at 102 and accrued interest. 


DENOMINATIONS : $1,000, $500, $100. 
Trustzz: National Trust Company, Limited, Montreal. 


Mr. Charles G. de Tonnancour summarises from his letter to us as follows: 


The Balfour Building is a modern, fireproof, 10-storey, store, office 
and loft building in course of construction on the southeast corner 
of St. Lawrence Boulevard and Prince Arthur Street, Montreal. St. 
Lawrence Boulevard is one of the most rapidly developing business 
streets in Montreal. The Balfour Building is located in the clothing 
trades district and, with unobstructed light on three sides, is specially 
designed and well located to serve these industries. 


Robertson & Janin Building Co., 
Limited, successor to Quinlan & 


Robertson, Limited, is the con. 


tractor for the erection 
building. 


SECURITY: The bonds are se- 
cured by a trust deed in favor of 
National Trust Company, Lim- h 
ited, Montreal, acting as trustee 


A 
Amount of This Issue of 


of the 


times bond interest. 


for the bondholders, which con- 
stitutes a first and direct specific 


hypothec, mortgage, p' 


ledge and 

charge on and of land located on the southeast corner of St. Law- 
rence Boulevard and Prince Arthur Street, in the city of Montreal, 
and a modern, 10-storey, reinforced concrete, fireproof, office and 
loft building now being erected thereon. The bonds are also a float- 
ing charge on all the company’s assets present and future except 
those specifically charged as mentioned above. 
LOCATION: The building will be located on the southeast corner 
of St. Lawrence Boulevard and Prince Arthur Street in the city 
of Montreal, and will extend eastward along the latter thoroughfare 
to St. Dominique Street, unobstructed light being thus obtained on 
three sides. St. Lawrence Boulevard is one of the most rapidly 
developing business streets in Montreal, and in the opinion of com- 

tent real estate authorities, its development is only beginning. 
It is the only important street in the city which runs directly across 
the island of Montreal from the St. Lawrence River to the Back 
River, and it is therefore one of the city’s main arteries of traffic. 


EARNINGS: Ernest Pitt & Co., who will be the managers of the 
building, estimates gross annual revenue at $155,635 which, after 
allowing 10 per cent. for vacancies and deducting $35,000 for cost of 
maintenance, including municipal taxes, leaves an estimated net 
annual revenue of $105,072. This is over 2.18 times the maximum 
interest requirements on these bonds. 

VALUATION: Wilde & Brydon, Limited, successor to Carswell 
Construction Co., Limited, has examined the site, the plans and 
We recommend these bonds for conservative investment, and offer them when, as and if issued and accepted by us and subject to the 

approval of counsel. 


ppraised Value of Property 
tion of Building.....................sse. $1,348,500 


To mature October 1, 1943 


specifications and the estimate of revenue. Based on a valuation of 
$217,500 for the land by National Trust Company, Limited, it 
values the entire project on completion at $1,348,500. 

On the basis of these appraisals, this issue of bonds amounts to $93 
per cent. of the value of the property. 


RENTING PROSPECTS: The clothing trades of Montreal are at 
SS ee eed inadequately housed, 


on Comple- 


This issue of bonds is 59.3 per cent. of the appraised 
value of the property. Net revenue is estimated at 2.18 


SINKING FUND: A cumulative monthly sinking fund beginning 
October 1, 1930, sufficient to retire $475,000 of these bonds by 
maturity, is provided. 

INSURANCE: Insurance against fire, personal liability, boiler 
explosions, claims under workmen’s compensation acts and insurance 
of rentals by use and occupancy insurance to the full amount obtain- 
able against every insurable contingency, all payable to the trustee, is 
provided for in the trust deed. 

SURETY BOND: A surety bond in a sum equal to half the amount 
of the construction contract will be taken out 

proper construction of the building and its completion free of liens 
and in accordance with the plans and specifications not later than 
May Ist, 1929. 

SPECIAL SAFEGUARD: The company binds itself not to declare 


any dividend on its common stock until three years after the comple- 
tion of the building and then only after it has set aside out of surplus 
earnings a special reserve fund equal to the amount of dividends 
declared. This special reserve fund shall accumulate till it reaches 
the sum of $75,000, at which figure it shall be maintained as a safe- 
guard for the continuous payment of bond interest. 


LEGAL OPINION: McGibbon, Mitchell & Stairs for the under- 


writers and Campbell, McMaster, Couture, Kerry & Bruneau for 
the company. 


PRICE: 99 and accrued interest, yielding over 6.10% 
McLeod, Young, Weir & Company 
Limited 
Metropolitan Building, TORONTO 


MONTREAL 
The statements contained in this advertisement are 


OTTAWA 


HAMILTON ' 


based on information we believe to be reliable, and on which we acted in purchasing these bonds, although we dé not 
guarantee their accuracy. 


LONDON NEW YORK 
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resulting 


Automobile Industries 
" GENERAL MOTORS |DURANT MOTORS 


SHOWS OAKLAND 
OLYMPIC SERIES 


INCREASES SALE 
BY 25 PER CENT. 


_ Landaulet Sedan and Cab-|September Saw Increases 


riolet Added to 
Line 
The new Olympic Series Oakland 


’ Six is now on display at dealers’ 


> showrooms. In addition to the spot 
, sport phaeton, coupe, 2- 


offers a landaulet sedan and a con- 
vertible cabriolet. 
eters £m Oshawa. All charges and taxes 


cescecccesceseses $1,611.50 


1,739.50 
Convertible landaulet ..s+++.. 
Convertible cabriolet ..cessss 


' _ Prices include bumpers, bumperettes, spare 
— tire, tube and cover, Lovejoy shock absor- 
e ae Rereaae spring covers, and full tank of 


ne. 
' The body design of the new Oak- 
" land is very different from that of 
its oeene. The bodies are F sher 
built but larger. The rear seats 
- of all five passenger models are two 
' inches wider than before giving ad- 
_ ditional roominess. The larger bodies 
- do not, however, increase the size 
| of the tread. The body lines have 
> been altered by raising the radiator 

_ so that the line from the base of the 
’ cowl to the radiator cap is practic- 
~ ally level. 

Mount Engine in Rubber 

The new line offers a bigger, 
' more powerful motor mounted in 
» rubber. The cylinder bore has been 
» enlarged from 3% in. to 3% in. 
: in the increasing of the 
© cylinder displacements to 228 cubic 
’ inches as against 212 in the earlier 


aiaeil eked ware evaliavic 30 | period of 1927 officials of the com- | 


the previous series the new series | 


in Marketing 
Continue 


Sales of Durant Motors of Canada | 
up to the end of September were 25 | 
per cent. ahead of the corresponding | 


pany state. The increased demend 
for Durant cars which has been ex- 
perienced this year was maintained 
in September and that month showed | 
sales well in excess of September of | 
last year. 

The motor truck division of Durant 
Motors has met with marked success, | 
it is said. The demand for the com- 
pany’s trucks by western farmers 
has resulted in many shipments to 
the western provinces. particular! 
of the Rugby line. Shipments of 
trucks by the company total 1,200 o: 
all types. — 

Four lines of trucks are manufac- 
tured by the company, the 1 ton 
four cylinder; the 144 ton, si:- cylin- 
der with four speed transmission; the 
% ton truck; and a light convertible 


type. 


model. A speed of 70 miles an hour 
and acceleration from 10 to 25 miles 


in six seconds are claimed for the | 


new Oakland. 

Brakes are of the mechanical four 
wheel type, self energizing, with 
internal expanding shoes on all four 
wheels. The new model gives in- 
creased braking power. 

A range of coior combinations is 
available and also special sport 


equipment consisting of six wire | 


wheels. 


— 


- 


O HELP make it Can- 

adian men and women 

raised $1,'700,000,000, 
We backed it with 600,000 
troops; with 65,343,647 shells 
and thousands upon thou- 
sands of explosives. We built 
2,900 aeroplanes. 
Do you know, do your child- 
ren know what Canada did in 


The Great War? 


“THE FASTEST 
HUMAN” 


New Olympic Series Oakland Six 
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A distinct change in body design is one of the features of the New Oakland just announced by General Motors. The model above is 


Pierce Arrow Develops 
10-Ton Heavy Duty Truck 


A new 10-ton truck has been devel- 
oped by the Pierce Arrow Motor Car 
Company, having in mind the needs of 
cand and gravel operators who require 
. special heavy duty unit. The new 
ruck is known as model R-G and has 
: vehicle gross weight rating of 36,000 


pounds—20,000 of which may be pay | 
lead. Two wheelbases are available, a | 


standard length of 14 feet, and a trac- 
tor size of 12 feet. Normal speed is 
claimed for the new model. One fea- 
ture of construction is that the foot 
pedal operates by power the brakes on 
|the réar axle and on the propeller 
| shaft. 


| 
‘General Motors Additions 
to Oshawa Plant Proceed 


General Motors building plan at 
Oshawa, which calls for the expendi- 
| ture of $100,000 in additions and new 
buildings, is proceeding satisfactorily 
it is said. The stamping plant is one 


| unit that is being enlarged to provide | 


double capacity to meet the expected 
| increased demand due to the Regina 
| expansion. 
provided by excavating under the pres- 
ent plant and constructing a basement 
at the cost of about $40,000. New ma- 


| be in operation about March 1. 


Additional space is being | 


the Convertible Cabriole 


chinery costing $40,000 will be placed 
in this addition which is scheduled to 
This 
plant is used in the manufacture of 
fenders, hoods, radiator shells, and 
| other sheet metal parts of the bodies. 
| The plans also include a 4,000 ton 
coal storage building, additions to the 
central heating plant equipment, addi- 
tions to the lumber storage building 
and a new brake testing building. 


British Dunlop in Control 
Now of Canadian Company 


A controlling interest in the Dunlop 
Tire & Rubber Goods Company, To- 
| ronto, has been acquired by the Dunlop 

Rubber Company, of London, England, 

it is announced by Sir John George 

Beharrell, managing director of the 

English company. Control was gained, 
| it is said, by the company securing a 
| controlling interest in the Tire Invest- 
|ment Trust, Limited, formed in 1917 

to acquire the Dunlop Rubber Co., (Far 
| East) and an interest in the Dunlop 
| Tire & Rubber Goods of Canada. 


The Dunlop Rubber Co. of London 
originally owned the Dunlop Tire & 
Rubber Goods Co., but some years ago 
sold it to Hon. E. B. Ryckman and as- 
sociates. The latter company was 
formed in 1899 to take over the Can- 
‘adian business of the American Dun- 


lop Tire Co., a branch of the original 
Dunlop Pneumatic Tire Co. of London, 
England. The company manufactures 
all kinds of rubber goods. The Dunlop 
Tire & Rubber Goods is capitalized at 
$10,000,000, $600,000 in 7 per cent. pre- 
ferred stock, all of which is issued, and 
$9,400,000 in common stock, none of 
which is in the hands of the public. 


New Ontario Distributor 
to Handle Auburn Cars 


A new company, Auburn Motor Sales 
Ltd., has been formed to handle the 
distribution of Auburn cars for On- 
tario. The headquarters of the com- 
pany will be at 1,200 Bay Street, To- 
ronto, where a show rooms and ser- 
vice departments will be maintained. 
It is expected that the show rooms will 
be ready for occupation in about a 
week or so, the company will carry a 
complete line of Auburn cars both 
sixes and eights. 

The president of the Auburn Motor 
Sales Ltd. is William C. Van Horne, a 
grandson of Sir William Van Horne. 
M. B. Williams is vice-president, and 
E. Earl Lathrop, treasurer. 

Packard Production 

Packard, in the nine months ending 
Sept. 30, shipped 37,033 cars, as com- 
pared with 24,124 in the same period 
last year. 


Do you know the thrilling 


| 


| 
| 


Bank of Montreal Makes 
Striking Promotion 


Dodds, Norsworthy, Spears and Spinney All Get 


Important New 


From Our Own 


MONTREAL.—Three new assist- 
ant general managers for the Bank 
of Montreal and the transfer of a 
fourth from Winnipeg to head office 
in Montreal are taken to presage 
greater activity in going after busi- 
ness by the oldest of Canadian banks, 
which was for many years the larg- 
est. The appointments announced 
are as follows: . ; 

Jackson Dodds, Winnipeg, assist- 
ant general manager in charge of 
western branches, to be an assistant 
general manager at the head office 
in’ Montreal. : 

S. C. Norsworthy, Toronto, district 
superintendent for Ontario, to be 
assistant general manager in charge 
of Ontario branches, with headquar- 
ters at Toronto. 


Posts in Bank 


Correspondent 

J. W. Spears, Regina, district 
superintendent for Saskatchewan, to 
be assistant general manager in 
charge of western branches, with 
h.adquarters at Winnipeg. 

. W. Spinney, assistant to the 
general manager at Montreal, to be 
an assistant general manager. 

Mr. Dodds is recognized as one of 
the West’s outstanding bankers and 
his transfer to Montreal has long 
been forecast. Mr. Spears is the 
logical successor of Mr. Dodds. 

Mr. Norsworthy gets a change of 
title and probably more authority 
while remaining in his own field. 
Mr. Spinney has been closely asso- 
ciated with Sir Frederick Williams- 
Taylor, general manager, for some 
years. 


Dominion Bridge Makes 


_ Declaration of Bonus 


From Our Own Correspondent 


MONTREAL.—Action of the di- 
rectors of Dominion Bridge in de- 
claring a 20 cent bonus in addition 
to the regular 65-cent quarterly 
dividend on the common stock, was 
not unexpected in view of recent 
developments. 

As far as the company itself is 
concerned, earnings are generally 
believed to be running well ahead 
of last year and as the company 
has sufficient business on hand to 
keep it busy for many months to 
come, the special bonus is considered 
justifiable. 

Furthermore Dominion Bridge’s 
revenue was augmented this year by 


FANNY FARMER 
MONTH'S SALES 
AGAIN INCREASE 


Laura Secord Tops Two 
Million for Year 
Just Closed 


Sales of Fanny Farmer Candy 
Shops, Inc., were $11,218 greater in 
September, 1928, than in September, 
1927, and sales for the first nine 
months of the current year were 
greater by $25,435 than in the cor- 
responding period of last year. 

The company is now operating 104 
shops. In the last few months, six 
shops have been closed as unprofit- 
able, but six new shops have been 
opened in Cleveland, and it is plan- 
ned to have twelve in operation there 
before the end of the year. A fac- 
tory has been established in Cleve- 
land and the directors of the com- 
pany believe that the outlook in that 
district is promising. 

Laura Secord Candy Shops, con- 
trolled by the same group, topped the 
$2,000,000 sale mark for the first 
time in the history of the company, 
in the fiscal year ended September 
380. The figures for the two chains | 


| follow: 


| 
| 
| 


Laura Secord Candy Shops 
$ 195,126 | 


September, 1928 
171,665 


September, 1927 ...... eeecee cece 
23,424 | 


Increase coccccceccs $ 
Twelve months, 1928 .....seeeeees $2,151,419 
Twelve months, 1927 1,979,701 
$ 171,708 

Fanny Farmer Candy Shops | 
September, 1928 $ 309,309 
September, 1927 ......+. eccccce e 298,091 
11,218 
$2,564,058 
2,538,623 | 


Increase 
Nine months, 1928 
Nine months, 1927 .. 


Increase cecccccccce § 25,436 


REGENT KNITTING 
PROFITS GREATER | 
DURING HALF YEAR 


With Best Six Months 
Ahead, Excellent Show- 





story of THE MEN BEHIND 
THE MEN BEHIND THE 
GUNS—and the women, too? 
The story of our airmen, the 
story of our forestry and rail- 
way battalions, of our doctors, 
of our nurses? The story of 
those who couldn’t “go” but 


who gave all they had? 


porn, . 


All these Stories are told in the Second Part of 


“CANADA IN THE GREAT WAR” 


The inside story of the youth who 
- aoe vee Championship 
or Canada—Percy Willi 

R. T. Elson, staincinad 


DID THE MOUNTED 
GET BULLDOG 
KELLY? 


Here is one episode in the history 


of the Royal North West Mounted 
Police which allows an argument. 


Harwood Steele records it. 


S 


tudents! Teachers 


Major George A. Drew 


OCTOBER 15th 


issue of 


ACLEAN S 


“CANADAS NATIONAL MAGAZINE 
On the Front Counter at Every News Dealer’s— 10c. 


Will be interested 
N: 


/ 


ational War Essay Contest. Full par- 
@ ticulars appear in the Qctober 15 issue. 


CANADA 


BRING BRITISH 
INDUSTRIES TO 


Canada has sufficient white coal, 
sufficient water power, to support 
millions more people. If we can’t 
get farmers, get skilled workmen. 
Attract industry to employ them. 


with 


That is Honorable E, C. Drury’s 
suggestion for solving our Popula- 
tion Problem. You may not agree 
“THE WAY OUT,” B 
READ IT. The press of Canada 
has hailed this series by Mr. Drury 
as the most thought-compelling 


BUT 


survey of our Immigration situa- 


tion yet written. 


in MacLean’s 


$1,000 


in Cash 
Prizes 


ing Expected 


From Our Own Correspondent 

MONTREAL, — Regent Knitting 
| Mills record an approximate increase 
of 25 per cent. in net earnings for 
the first six months of operations 
this year over the same period last 
year. 

This is considered highly satisfac- 
tory in view of the fact that the 
company’s last half yearly period is 
generally a good deal more produc- 
tive than the first half, so that the 
Increase may reasonably be expected 
to be maintained or even bettered. | 
Moreover the plant in Montreal will | 


the increase in dividend of its sub- 
sidiary, | Dominion Engineering 
Works. 

The stock of Bridge has been more 
active during the past week or two 
in the unconfirmed news that plans 
were under way to bring Dominion 
Bridge and Dominion Engineering 
together, It is stated that this con- 
solidation would simplify capital 
structure of the two concerns, etc. 
On the other hand there would be 
little value in such a move, as op- 
erations of the two companies are 
dissimilar and little or no saving 
could be effected in manufacturing 
or management costs. 


ning, knitting and dyeing plants at 
St. Jerome, a plant in Montreal to 
be closed shortly and its business 
transferred to St. Jerome, and a cot- 
ton spinning mill at Guelph. Growth 
of the company has been consistent 
and the present increase in earnings 
augurs well for the future. 

It is understood that there is a 
likelihood of some action being taken 
regarding the dividend on the com- 
mon stock at the end of the year. 


DOMINION BRIDGE 
COMPANY, LIMITED 


Notice is hereby given that a Divi- 
dend of Sixty-five Cents (.65c) per 
Share for the Quarter ending 3ist 
October, 1928, and a Bonus of Twenty 
Cents (.20c) per Share for the Fiscal 
Year ending 3lst October, 1928, have 
been declared on the No Par Value 
Shares of this Company and ordered 
to be paid on the 15th November, 1928, 
to Shareholders of record at the close 
of business on the 3lst October, 1928. 


By Order of the Board. 


F. W. EVENS, 
Secretary. 


Montreal, Que., 16th October, 1928. 


OFFICE EXECUTIVE AVAILABLE 
Extensive experience in Office Man- 
agement, Manufacturing, Merchan- 
dising and Cost Accounting. Is de- 
sirous of making connection with 
progrersive corporation. Box 255, The 
Financial Post, Toronto, Ont. 


The Royal Bank of Canada 


DIVIDEND No. 165 

AND BONUS 
gt yn is hereby given that a 
DIVIDEND OF THREE PER CENT 
(being at the rate of twelve per cent 
per annum) upon the paid-up capital 
stock of this bank has been declared 
for the current quarter, also a bonus 
of two per cent for the year ending 
November 30, 1928, and that the 
same will be payable at the bank and 
its branches on and after Saturday, 
the first day of December next, to 
shareholders of record at the close of 
business on the 31st day of October. 

By order of the Board. 

C. E. NEILL, 
General Manager. 
Montreal, Que., October 12, 1928. 


DIVIDEND NUMBER 181 


Hollinger Consolidated Gold 
Mines, Limited 
(No Personal Liability) 


A dividend of 1 per cent. on the out- 
standing Capital Stock of the Company 
has been declared payable on the 3rd 
day of November, 1928, on which date 
cheques will be mailed to shareholders 

f record at the close of business on 


| be closed up shortly and further in- 
creases are looked for in the central- 
| ization of the company’s activities 
in St. Jerome, Que., where the main 
| plant is now situated. 
Recently Financed 

_ The Regent Knitting Mills made 
| its first public offering of stock in 
| January this year. Prior to that 
| time public interest was confined to 
| the bond issue. Funded debt con- 
| sists of $551,800 six and one-half 
| per cent. first mortgage bonds, 

There are 16,000 shares of pre- 
ferred stock outstanding, these have 
| @ par value of $25 and carry a divi- 
| dend of $1.60 a share. In addition 
| to this there are 65,000 shares of 
| n.p.v. common stock issued. Recent 
| transactions in this stock on the 
Montreal Curb have been around 20, 

Regent Knitting Mills owns spin- 





NOTICE OF DIVIDEND 


WOOD, ALEXANDER 
& JAMES, Limited 


The regular quarterly divi- | 
dend of 1% on the First 
Preference Shares of this Com- 
pany has been declared pay- 
able Nov. Ist to shareholders 

| of record Oct. 20th. 


By order of ‘the Board. 


W. J. CUNNINGHAM, 
Secretary. 





Hamilton, 16th 


o 
the 17th day of October, 1928. 
Dated the 11th day of October, 1928. 
I, McIVOR. 
Assistant Treasurer. 


ABITIBI POWER & PAPER 
COMPANY LIMITED 


Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of One Dollar per share 
has been declared on the Common 
Stock of the Abitibi Power & Paper 
Company, Limited, payable the 20th 
day of October, 1928, to shareholders 
of record at close of business the 10th 
day of October, 1928. 

By order of the Board. 

W. H. SMITH, 


Secretary-Treasurer. 


| The Canadian Bank of Commerce 


The Standard Bank of Canada 


5 Notice is hereby given that it is the 
| intention of The Canadian Bank of 
| Commerce and The Standard Bank of 
Canada to apply to the Governor-in- 
Council of Canada for approval of an 
| agreement between the said banks for 
| the purchase by The Canadian Bank of 
| Commerce of the entire assets of The 
Standard Bank of Canada. 

| This notice is given pursuant to Sec- 
| tion 106 of the Bank Act, and such 
application will be made after this 
notice has been published for at least 
four weeks, as required by the said 


| Section. 
S. H. LOGAN, 
General Manager, The Canadian 
Bank of Commerce. 
N. L. McLEOD, 


General Manager, The Standard 
Bank of Canada. 


| Dated Toronto, 18th September, 1928. 





Dividend No. 167 _ 


Notice is hereby given tha 
dend of three per cent. upon t 
up capital stock of this Bank hag: 
declared for the quarter ending 
November, 1928, together with a boy 
of one per cent., payable at the Bay 
and its Branches on and after Saty 
day, 1st December next, to sharehe 
ers of record at the close of business 
on the 15th day of November, Am 
transfer books will not be el 


By order of the Board. 
S. L 


bs G3 


General 
Toronto, 12th October, 1928, 


UNDER THE MANAGEMENT OF 
; POwER or (|, ANABD 
een | SMITE I 


SOUTHER 
CANAD: 


POWER COMP. 
No. 14 LIMITED 


IVIDEND of One Dollar ($1.00 . 
APMthe NO PAR VALOR Com 


ea 


Common 


Preferred Dividend Notice 


Notice is hereby given that a 
dend of one and three-quarters pei 
cent. for the three months ending 3] 


of October, 1928, (being at the rate of, 


Seven per cent. per annum) has 
declared on the 7% cumulative, P 
erence Shares of the Company, - 
will be payable on or after Nove: 
Ist, 1928, to the Preferred Sh 
ers of record at the close of t 

on the 20th of October, 1928. 


By order of the Board. : 
CHARLES W. KERR, 


eC) 


Toronto, October 10th,. 1928. 


DIVIDEND NOTICE. 


Massey-Harris Company, Lim 
Preference S = Dividend 
oO. ‘ 

Notice is hereby given that a a 


dend of 1%% on account of divid ndi 


for the present fiscal year has b 
declared on the 7% cumulative 
ence stock of the Company. 

The above dividend is payable on 
after the Fifteenth day of November, 
1928, to shareholders of record at the 
close of business on the thirty-firat 
day of October, 1928. . 

By order of the Board. : 

C. N. APPLETON, — 
Secretary,” 


Toronto, 15th October, 1928. 


Tenders for Deben rr 


Sealed tenders addressed to the 
dersigned and marked tenders for 
bentures will be received until ~ 
o’clock noon, Saturday, October 
1928, for the purchase of $40,00 


0 


Town of Forest debentures bearing 5% 


interest and payable in twenty equas 
annual instalments as to principals 
interest. Issued under the autho 

of by-law No. 677 to meet the é@ 
mated expenditure for the erection 
an addition to the High School of 
Town of Forest. 4 


W. J. ENGLISH, 
Town Clerk, 
Forest, On 


October 15, 1928. 


THE STANDARD BANK - 


OF CANADA 


Quarterly Dividend Notice No. 152_ 


A Dividend of Three Per Cent. (3) 
for the three months ending 31st Octo- 
ber, 1928, being at the rate of Twelve 
Per Cent. (12) per annum, has been 


oy 
a 


declared payable on the 31st of October, © 


1928, to Shareholders of record as at 
the 16th of October, 1928. 
The Transfer Books will be closed 


from the 16th to 31st October, 1928, 


both days inclusive. 
By Order of the Board, 
N. L. McLEOD, 


General Manager. ~ 


Toronto, September 18th, 1928. 


BRAZILIAN TRACTION, 


LIGHT AND POWER | 
COMPANY, LIMITED 


(Incorporated under the Laws of — 
Canada) 


a 


" 


Notice is hereby given that the Board 2 
of Directors of Re Company has de> — 


clared a quarte ividend of 44 cents 
per share on Company’s issued 
Ordinary Shares of no par value ~~ 
able on 1st December, 1928, to share: 
holders of record on the registers°at 
the close of business on the 3ist ote 
ber, 1928. { 


The present dividend does not apply” 


to the Ordinary Shares recently sub- 
scribed for, which under the terms of. 
the subscription will only rank 
dividend as from ist December, 1 


Dated at Toronto, Canada, 11th Octo- 


ber, 1928. 
J. M. SMITH, 
Secretary. 
Note: The Transfer Agents of the 
Company are National Trust Company, 
Limited, Toronto and Montreal; Canada& 


The London Agents of the Company 
are the Canadian and General Finance 
Company,. Limited, 3 London Wall 
Buildings, London E.C. 2, England. | 


TL 


GENERAL STEEL WARES 
LIMITED | 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%9%) has been declared on the 
Preferred Stock of GENERAL STEEL 
WARES LIMITED, for the quarter end- 
ing October 31st, 1928, payable on 
November Ist, 1928, to Shareholders 
of record at the close of business 
October 15th, 1928. 


(Sgd.) D. W. DICKSON, 
Secretary. 


FOREIGN POWER 
SECURITIES CORPORATION 
Limited 
6% Preferred Dividend No. 6 


A Dividend of one and one-half per? 
cent. (146%) (being at the rate of 6% 
per annum) on the 6% Cumulative 
Participating Preferred Stock of Fors 
eign Power Securities Corporation, 
Limited, has been declared for tne 
quarter ending October 31st, 1928, 
payable Nuvember 15th, 1928, te. 
sharcholders of record at the close of 
business October 31st, 28. 

By Order of the Board. 
L. C. HASKELL 
Secretary. | 
Montreal, September 28th, 1928. 


an 





No. 167 


together with a Me 
payable at the Bank 
on and after Satur. 
r next, to sharehold- 
the close of business 
f November, 1928, The 
ill not be closed, 
e Board. 
; mel ome 
eneral Man ‘ 
tober, 1928. 


AGEMENT OF 


DRATION or CANADA 
. 


UTHERN 
ANADA 


Dividend Notice 


2 ven that a divi- 
three-quarters per 
e months ending 81st 
(being at the rate of 
per annum) has 
% cumulative. Pref- 
the Company, and 
or after November 
Preferred Sharehold- 
the close of business 
ober, 1928. 


Board. . 
RLES W. KERR, 


Secretary, 
10th,, 1928. 


iD NOTICE 


Company, Limited 
— Dividend 


given that a divi- 
account of dividends 
scal year has been 
cumulative prefer- 
Company. 
is payable on and 
day of November, 
rs of record at the 
on the thirty-first 


Board. 
N. APPLETON, 
Secretary. 
ber, 1928. 
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| Should Hollinger-McIntyre 


Merger be Consummated ? 


from 3,000 


McIntyre Exploration 


to 4,000-ft. 


CANADIAN MINING NEWS 


Regular Weekly Department °f The Financial Post 


CANADIAN MINE 
HUNT OF ENGLISH 
OPERATORS HALTS 


Will Tell Mill Stor y Spent Money Lavishly On 


Can This Section of Mine | 


| Show Fair Increase 


Practically Double 


McIntyre Earnings 


Ore Reserves? 


DECISION DISTANT 


‘Great Deal of Dead Work 
to be Done Before 
Making Ore 


McIntyre shares have stood the 
testing pees on the mining market 
better than any other of the leading 

Id stocks. Experience with 

ollinger and Wright-Hargreaves, 


_ . ‘which issues in about one year’s time 


ghowed a decline of weli over 
100,000,000, in market value, is | 


ce: ‘attributed the serious break in the 


olds. Yet McIntyre which 
lies right beside Hollinger showed a 
depreciation in* market value of | 
around $7,000,000 ‘ 
While undoubtedly part of Mc- 
Intyre’s decline has been due to its | 
imity to Hollinger, it is quite 
clear, from the market action of the 
tock, that the big holders do not 
share the view that McIntyre will | 
to pieces the same way as Hol- | 
inger has gone, a view that is | 
frequently heard. 
Critical of Hollinger 
Recently a New York journalist 
wrote a rather critical article on | 
Hollinger, making the point that the | 
ical condition of the mine riever | 
justified the mill expansion pians 
with 8,000 tons daily as the goal. | 
There are few mining men who | 
know the Hollinger mine who wilii | 
with him, but the point is, that | 
it is because McIntyre has not gone | 
ahead with a similar big mill ex-| 
pansion that has occasioned so much | 
criticism of the McIntyre operation. 
Undoubtedly also, this is the real 
explanation of why MclIntyre’s 
market valuation has held around 
000,000, with Hollinger, Teck- 
ughes, Lake Shore and others soar- 


other 


is McIntyre moving so slow? | 

Why haven't they started construc- 
tion of a new mill? are questions 
heard frequently. | 
Numerous mining factors entered | 
into the discusion of Hollinger to go | 
ahead with its big mill expansion | 
and undoubtedly these same factors | 
are holding back the management of 
McIntyre from. making its decision. | 


Wanted to Know Quick 
Two or three years ago in discuss- | 
ing the future of McIntyre, Gen.- | 
Mer. R. J. Enis remarked that “if | 
‘we are going to have a 3,000 or 4,000 | 
i , the sooner we 
find it out the better.” 
Evidently McIntyre has not found | 
the answer to its complete satisfac- | 
tion as yet, because McIntyre has 
made no move to build a new mill. | 
It is generally accepted that Hol- 


For the first six months of the 
present fiscal year MclIntyre’s gross 
| recovery passed the $2,000,000 mark, 
ee an increase over the same 
period last year of $185,000. Naturally 

ross costs were higher, but less than 

alf the increase in output. So that 
net income, with a high non-operating 
revenue shows an increase of $112,000. 
After allowance for taxes, the net be- 
fore depreciation is $930,534, an in- 
crease of $100,553 for the half year. 
The increase was fairly well distrib- 
uted in the two quarters. 

On a gross of $3,987,635, in the year 
ending March 31, McIntyre had a net 
after tax provision of $1,800,363. On 
the basis of six months’ figures this 
year, this would work out $1,861,068, 
depending, of course, on depreciation 
allowance and development write-offs. 
McIntyre last year earned $2.25 per 
share. At $20 per share this is 11.25 
per cent. Dividends paid were at the 
rate of $1 per share, yielding five per 
cent. on the present price. 

Figures for the present fiscal year 
follow: 

Same 


Quarter Total Period 

Sept. 30 Six Mos. 1927 
Gross rec. a. $1,052,893 $2,055,773 $1,875,418 
Costs 557,949 1,128,508 1,055,526 


$494,944 $927,265 $819,891 
29,549 53,732 48,466 


$524,493 $980,997 $868,358 
28,445 50,465 88,378 


Oper. profit 
Other rev. . 


Taxes 


eeeeee 


Net bef. de. $496,048 $930,532 $829,979 


linger management on opening the 
mine up below the 1,500 ft. level, 
concluded that the general condition 
of the mine, as found in the upper 
levels—a big low grade venture, with 
an average gold content of around 
$6 to $7—applied to the whole pep 
erty and that no change was to 
expected at depth. 

_An analysis of Hollinger reserves 
give a good idea of the values. 

The last report showed 22 veins 
carrying gold values averaging over 
$10, with a total tonnage of 1,646,868 
an average value of $12.14 per ton. 
There were 33 veins containing 
2,605,630 tons of $8.93 ore. Twenty 
veins with 536,940 tons of $7.64 ore. 
This made 4,789,438 tons of ore in 
75 veins averaging $9.89 per ton. 
Veins running under $6 contain 
2,425,137{ tons, about one-third of 
the total ore reserve of the mine, 
and averaging $4.70 per ton. To 


| make the last ore and other ore of a 


similar nature profitable was the 
aim of the big tonnage venture. 

The report credited Hollinger with 
$60,225,539 in ore reserves, a decline 
from $66,081,733 in 1926. 

Having reached the conclusion that 
it was a big low grade venture, Hol- 
linger set out to devise ways and 
means of getting the most profit out 
of the operation. The facts showed 

(Continued on page 22) 


F. G. OKE & CO. 


Mining Stock Brokers 


ST. THOMAS 
WINDSOR 


Head 
OKE BUILDING 


LONDON 
ORILLIA 


KITCHENER BARRIE 
LINDSAY PETERBORO 


Office: 
304 BAY ST. 


TORONTO 


D'S PATERSON & 


LIMITED 
21 RICHMOND 


no other single 
industry contri- 
butes so much to 
transportation as M:n- 
ing? Billions of pounds 
of Iron, Copper, Lead, 
Zine and _ other 
metals are con- 
sumed annually. 


co: 


ST W. TORONTO 


Options and Testing 
Properties 


PASSED UP MALARTIC 


Company Diamond Drilled 
Quebec Property and 
Then Let it go 


Consolidated Goldfields of South 
Africa has withdrawn from _ the 
Canadian field. It will maintain but 
one small effort, Ankerite in Porcu- 
pine, It spent. money rather lavish- 
ly in Canada, like some other Eng- 
lish operations, but hardly stayed 
long enough in one place to meet 
with success. 

Some comment on the company’s 
decision is made in the London 
Economist. It is not flattering to the 
company and no more so to Canada. 
The company failed miserably in its 
hunt for mines and of course the 
country will be blamed. 

Porcupine Goldfields Development 
and Finance was the company’s 
vehicle for operating in Canada. The 
Economist says that this company 
was announced in London five years 
ago with a flourish of trumpets and 
a capital of £1,000,000 in £1 shares, 
whereof 250,000 were offered for 
public Ey Myo at par. In 
August, 1925, the capital was scaled 
down by 12s. per share, and the fol- 
lowing year fresh funds were raised 
by an issue of £100,000 in 8 per cent. 
five-year notes. 

Discussing the company’s exper- 
ience the ndon paper remarks 
that altogether the degree of success 
achieved has not been such as to 
warrant the continuance of opera- 
tions, and the shares are a nominal 
market at 1s. 6d. It may be that the 
decision of the Gold Fields board to 
quit Canada has some connection 
with the company’s recent entry 
into Western Australia. At any rate, 
the policy of cutting losses is gener- 
ally a wise one. 

Several wonderful mines have been 
discovered in Canada, but, either by 
ill luck or bad judgment, British in- 
terests have generally managed to 
miss them. 

It is generally felt among mining 
men that the failure of Porcupine 
Goldfields Development and Finance 
was due to an attempt to direct a 
Canadian exploratory effort from a 
London office. This is not the only 
company that tried to do this and 
failed. Huronian Belts experience 
with Keeley was the same. Victoria 
Syndicate was another. Tough Oakes 
Burnside was a third. The latter 
confined its efforts to the one prop- 
erty. The other two examined hun- 
dreds of properties and turned them 
down. 

Victoria Syndicate turned down 
the Walsh in Gowganda which 
Tonopah Mining Co. afterwards 
proved a mine. Porcupine Gold- 
fields did a great deal of diamond 
drilling on the Kennedy Sladen prop- 
erty in Quebec and withdrew. It 
could have spent a small sum on the 
incorporating of a company and 
taken down stock for its interest, 
which would have been considerable. 
It did not. The Kennedy Sladen prop- 
erty is now Malartic Gold Mines, a 
big mine in the making. There are 
other instances where important 
properties were only partially test- 
ed out. Young Davidson in Matach- 
ewan was another. The company 
made a deal which set a new top 
price for mining prospects some- 
ae $3,000,000 for this group 

;and Matachewan Canadian, and pro- 
| ceeded to spend large sums on dia- 
mond drilling and development. Then 
came a big payment and the com- 
pany was not ready to make it. 

In British Columbia the company 
tackled numerous properties and had 
| some shipping mines. It had also the 
| North Star and Stemwinder near the 
Sullivan of Consolidated Smelters. 
| These were all dropped. The money 
| which was spent in partially test- 
ing out various properties must have 
| been tremendous. 
| The Ankerite remains. Whether 
'or not it will ever prove a profitable 
operation, is yet to be seen, 


Sound Advice is 
Essential to Success 


Strict supervision of the industry by the 
Provincial Department of Mines assures 


the investor in Bri 


tish Columbia mining 


stocks of maximum protection. 


We are giving accurate information on 
all properties, thus enabling investors 


to take full ad 
market conditions. 


Excellent trading 


vantage of existing 


facilities are afforded 


through our private wire system and our 
connections in principal financial centres. 


Up-to-the-minute 


information is con- 


tained in our semi-monthly stock and 
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h will be mailed free, 


with a copy of our map of the mines of 


British Columbia, 
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TECHNICAL STAFF 


Name Mine Superintendent 
_ and Mill Head for West- 
ern Operation 


The directors of East Sudbury Deep 
announce the appointment of C. W. 
Worthington, E.M., as Mine Superin- 
tendent, and of Marcus White, Metal- 
lurgist, as Mill Superintendent of the 
La Bellevue Mine. Mr. Worthington is 
a mining engineer who has had con- 
siderable experience in Western mines 
and recently resigned the membership 
of the Bunker Hill & Sullivan, Nevada 
property to accept the position on the 
new Oregon operation of East Sudbury 
Deep Mines. 

Mr. White is a well-known western 
metallurgist and has had many years 
operating experience on western ores. 
He was in charge of the mill at the 
Cornucopia Gold Mines for many years 
during which time approximately 
$25,000,000 was produced on the Cornu- 
orn property. 

he directors also announce the ap- 
pointment of R. B. McGinnis, M.E., as 
consulting engineer and western man- 
ager. Mr. McGinnis has been eminent- 
ly successful in bringing several west- 
ern properties into production, will act 
with Walter R. Vidler in consulting 
capacity. 


Manitoba Has Chosen 
an Inspector of Mines 
George E. Cole, formerly Inspector 
of Mines for the district of South Por- 
cupine, has been appointed to the post 
of Chief Inspector of Mines for Mani- 
toba. The appointment will date from 
November 1, 1928. 


PLAN SHAFT SINKING 
Pre-Cambrian holdings in Malartic 
section of Quebec has just completed 
its diamond drill campaign and will 
proceed with further surface work until 
winter when it is intended to sink a 
number of test.pits and later sink a 

shaft. ) : 


Hollinger and McIntyre Mines 
Should be Merged for Profit 


In the interests of gold mining in Northern 
Ontario, the moment seems opportune that Hollinger 
Consolidated Gold Mines and McIntyre Porcupine 
Mines should consider merging operations. 

McIntyre and Hollinger properties, both about 
the same size, adjoin. Hollinger’s north boundary 
line, better than two miles long, is the south boun- 
dary of McIntyre. Both have underground workings 
up to each other’s boundary line. 

Hollinger has a mill enlarged to handle 8,000 
tons of ore daily. Hollinger is finding it difficult to 
get ore to operate at more than about 60 per cent. 
of the capacity of this huge plant. 

McIntyre is reaching the point where a decision 
may be made to erect a costly mill within a mile or 
so of the huge Hollinger plant. The unused tonnage 
of the Hollinger capacity would meet with the 
demands of the McIntyre mine for a higher output. 

McIntyre has a shaft down 4,000-ft. toward its 
north section of the property. Hollinger is complet- 

_ing a 4,000-ft. shaft toward the east end of its 
property. From these two working shafts it would 
be possible to develop the eastern section of the 
combined properties most economically. Connecting 
the two shafts would also prospect a considerable 


area of untested ground. 


Hosts of arguments could be advanced to favor 
such a merger. Few can be advanced against it. 

The strongest argument is that it would save 
large sums for both companies. It would bring the 
combined tonnage of the two properties together 
and mean a substantial reduction in costs for both. 

Hollinger to-day has a market valuation of 


around $39,000,000 and 


McIntyre has a market 


valuation of around $16,000,000. This is the closest 
they have been together for considerable time. Both 


companies are Canadian 


controlled, Hollinger by 


N. A. Timmins, of Montreal, and McIntyre by J. P. 
Bickell, Toronto. For this reason there should be no 
trouble getting together and talking over such a 


proposition, 


Numerous mining engineers have been heard to 
express pity that the short main producing area of 


Kirkland Lake should be 


split up among so many 


operators when, as one venture, it would have made 
an ideal mining operation. It is doubtful, however, 
if the situation is more ideal for a one-mine proposi- 
tion than that of McIntyre and Hollinger. Only two 
companies are involved here. In Kirkland Lake there 
are four. Incidentally Pres. N. A. Timmins, of Hol- 
linger, a few years ago commissioned an engineer to 
try to bring about a merger of the Kirkland Lake 
groups which he was willing to finance. 


Eagerly Seeking 
Chance to Share 
in Tin Property 


Manitoba Basin Negotiating with Big Interests for 
Position in Development of Sensational Mineral 
Discovery North-East of Winnipeg 

Big things are pending in Manitoba Basin. This is partially indicated 


by the heavy accumulation that has taken place in the shares during the 
past week and which moved the price up to around 60 cents in the unlisted 


market. 


_ Last week The Financial Post intimated that big interests were: becom- 
ing active in the company. One of these groups has already purchased a 
substantial interest in the company and the other is negotiating for an 


interest. 


The first interest in Manitoba Basin developed when that company 
secured the Jack Nutt property at Herb Lake. Engineers of several com- 
panies tried to make a deal on it but Manitoba Basin, owing to its own 
aeroplane, was able to best the other scouts in the race and secured the 


option. Immediately some of the interests who lost in the contest sou 


an interest. 


The latest stir in Manitoba Basin is due to the fact that this company 
has secured control of the tin discovery made in Manitoba, some distance 
northeast of Winnipeg. Values run all the way from one to thirty-one 


per cent. tin oxide, 


The discovery was made on an island and it will take considerable time 
to learn much about the length and width of the vein. Manitoba Basin/| fact that telluride ores have been 


holds three miles of the break. 


Again some of the interests who lost out in the Herb Lake race started 


to negotiate for an interest in the tin discovery 


when the air is cleared it will be found that the company, backed by these 


property . 


Tariff on Zinc Ores 


Raised by “Smelters” 


Large B.C. Operator Passes on to Custom Ore Shippers 
Benefits from Improved Metallurgical 
Operations — Means $1 per Ton 


From Our Own Correspondent 

NELSON, B.C.—Following its custom of sharing with the shippers 
savings effected by its advances in metallurgy, Consolidated Mining & 
Smelting Co. of Canada has issued a revised scale of payments for zinc 
ore and of charges for treatment, effective October 1, based on its in- 
creased efficiency in dealing with zinc, 

The prices quoted in it work out at a gain to the shipper of about $1 
per ton on the average zinc ore shipped, which would be ore running from 


45 to 50 per cent. zinc. 


It was in 1922 that Consolidated adapted to the purposes of the Slocan 
zine ores the process it had worked out for the complex Sullivan ore, and 
issued its first or “A” zinc schedule and commenced to pay shippers for 
zinc, which formerly had been penalized. “B” schedule, a revision in favor 
of the shipper, came out in 1925, and the present revision is “C.” Conquest 
of complex zine ores of the Kootenay by Consolidated has been of great 


benefit to the company. 


Howey Increasing 
Its Power Capacity 


A new 200-horsepower boiler is be- 
ing transported to the property of 
Howey Gold. With the present two 
60-horsepower boilers, boiler capacity 
will be increased to 320 horsepower. 
Although no announcement has been 
made, it is believed that the new equip- 
ment will be used for sinking a new 
shaft. 

The situation at Howey Gold con- 
tinues to show improvement. Indica- 
tions point to an exceptionally large 
medium grade mine. From a well in- 
formed source we learn that the east 
drift on the 500 foot level particularly 
has shown a great improvement this 
year. ‘ 


_ At Ear Falls 380 men are employed 
in constructing the dam for power de- 
velopment. The work is being rushed 
and it is believed that a dam will be 
ready in the spring to store the spring 
freshettes. Ample power should be de- 
veloped at Ear Falls for the whole 
district. ; 

Visitors returning from Red Lake 
all seem impressed with the way Howey 
has proved up. When it is realized 
that already this mine has two miles 
of underground workings, one gets some 
idea of the large amount of work that 
has been done at the property. The 
size of the Howey mill will depend on 
the way the property continues to 


as if a 1,000 ton mill will 


eventually 
be built. ‘ 


| 


} 
| 


| 


and it is believed that | 
| depth. 
strong financial interests, will proceed with the development of the| An 


SHERRITT PUSHES 
DRILLING IN HUNT 


| Working on Western Ex- 
tension and Driving Lat- 
eral from Two Shafts 


‘BIG ORE ESTIMATE 


Winnipeg Paper Says Hun- 
dred Million Will be 
Soon Blocked 
Out 


Diamond drilling on Oak claim of 
Sherritt-Gordon has given ore widths 
averaging 10 to 15 ft. and as high as 

| 35 ft. with a grade better than the 
| average on the main Sherritt body. 

Oak claim cost considerable stock. 
It was said at the time that it was 
acquired to protect the company on 
the possible strike of the ore. The 
price at the time was considered by 
many as being high, but it was ap- 
parent that the company knew pret- 
ty well its possibilities, 

Four diamond drills are working 
on the Oak probing a stretch of over 
1,000 ft. long onl following out a 
program of systematic exploration 
at regular intervals. Beyond this 
claim the company has other claims 
which will give them a further half 
mile along what is believed to be the 
strike of the ore zone. On the main 
body good progress is being made. 
Two shafts are being sunk about 
a mile apart. In the east shaft levels 
have been established on the 125 and 
250 ft. horizons and already more 
than 600 ft. of lateral work has been 
completed. The west shaft has 
reached its present objective of 400 
ft. and driving has commenced on the 
125 and 375 ft. levels. 

That the ore resources of Sherritt 
Gordon may equal those of Noranda 
and that by the end of the present 
year over $100,000,000 in ore is ex- 
pected to be blocked out at Sherritt, 
is the theme of a rather bullish ar- 
ticle on this operation appearing in 
recently in Winnipeg Pree Press. 
It adds: 

Diamond drill work on the Cook 
claim indicates that a third shaft will 
be required with a total length of at 
least three miles to be developed. The 
main deposits are being developed by 
two shafts 7,000 feet apart which will 
cover these deposits to a length of 
12,000 feet. 

The shaft sinking done so far has 
indicated around 10,000,000 tons of ore 
and diamond drill cores have indicated 
widths up to 50 feet with mineraliza- 
tion running higher than $14 to the 
ton which was the previous estimate. 

It is understood that the work done 





on the property now indicates a volume | 


of ore equal in value to the average 
estimated ore in Noranda and the length 
of the well defined strike permits the 
development to continue on a very in- 
expensive basis. 
Something like $700,000 has been 
spent in the initial development of the 
roperty and an additional $2,000,000 
as been provided to continue the work. 
The company still has 1,400,000 shares 
in the treasury to meet expenses in 
connection with the smelter and other 
equipment. This will permit ample 
funds for the company to carry on 
their full development on a biz scale. 
To develop $100,000,000 in ore the 
first year is a feat never known before 
in the history of any Canadian mine 
and this feature alone indicates that in 
Sherritt-Gordon, Manitoba has one of 
the greatest mines of the world. 


EXPECT TO CUT 
RICH GOLD ORE 
AT DEEP LEVELS 
Kirkland Lake Orders 


Plant That Will Carry 
Winze to 5,500 Ft. 


Kirkland Lake Gold has ordered 
a new hoist for its main operating 


ght | winze and will permit developments 


to be carried down 5,500-ft. It has 
now reached the 3,000-ft. level. 

is believed that the ordering of the 
new equipment by the company was 
the result of the good success being 
met with in development and the 


encountered. This is accepted by 
many as indicating that even better 
ore may be expected at greater 


official statement by J. B. 
Tyrrell, managing director, is as fol- 
lows: 

“The winze or inside shaft has been 
sunk from the 2,475-ft. level to a total 
depth of 3,000 feet from the surface, 
and levels have been opened up from it 
at 2,600 feet, 2,725 feet, 2,850 feet and 
2,975 feet. On each of these levels, to 
the extent of actual development work 
done, valuable bodies of ore have been 
uncovered; and although in no case has 
any level been explored across the full 
width of the property, sufficient ore 
has always been available ahead of the 
mill requirements. o 

“It will be remembered, too, that I 
made mention of telluride ore having 
for the first time in our operations been 
uncovered on the 2,725-ft. level and that 
this was an indication that we had en- 
countered ore similar to that on the 
mines to the east of us. On the 2,850- 
ft. level, similar telluride ore has been 
found to occur for a length of about 
200 feet and in places 20 feet wide. 

“The crosscut has been driven from 
the winze to the vein on the 2,975-ft. 
level. We are now drifting eastward on 
the vein on this level, and expect be- 
fore long to encounter the downward 
continuation of the telluride ore shoot 
developed on the 2,850-ft. level. 

“At the same time we are continuing 
to sink the winze to greater depths 
and as the value and extent of ore 
bodies have been increasing steadily 
with increase in depth, in accordance 
with our original deductions, we look 
forward with confidence to getting not 
only the downward continuation of the 
ore which we have been following, and 
which was necessarily west of the 
quartz diabase dike, but also the ore 
which is reported to be so phenomen- 
ally rich and abundant on the east side 
of that dike which, as we go down, will 
now dip farther and farther westward 
into the Kirkland Lake Gold Mine, giv- 
ing us a constantly increasing length 
of vein to the east of it. 

“Though we are continuing our 
downward exploration, we are more 
than paying our way as we go, and we 
are adding to our surplus month by 
month. Our last year’s report showed 
that we had the lowest costs in the 


shape up, but it is beginning to look | district, and we look forward with con- 


fidence to a similar record ‘during the 
mresent year.” 


Millions Poured 


Into Nickel 6 


Malartic Proves 
FOR ORE LENGTH Ore Zone’s Length 


at Least 3,000-ft , 


‘Diamond Drill Reported in Toronto as Having Missed — 
| Vein Cut 13-ft. of Ore at Depth 


of 150-ft. 
BOTTOM LEVEL 


NEW VEIN ON 


‘Main Cross Cut on 375-ft. Horizon Has Opened Up 8-ft. 
Body South of the North Zone — Property 
Looks Exceedingly Well 


By Staff Editor 


| AMOS.—Malartic Gold Mines has definitely established the 
‘tion of its north vein from the surface outcropp: 


| second outcropping 3,000 feet to the east. An exploratory diamond 


hole sunk at 


| 
| cepted the vein, 


a point midway between the two points, after penet 
25 feet of overburden hit the greywacke, and at a depth of 150 feet i 
the core showing a width of 13 feet. 


hole is now de 


‘to a depth of 210 feet and will probably be stopped at 300 feet. 
When The Financial Post visited the property this week it found J. P. 


Norrie, 


Malartic’s energetic manager, much pleased with the Fr 


| obtained from this hole. It was the first sunk in this area, and confirme 
'the opinion of the Malartic engineers that the two outcrops were on t 


same strike. 
Another interesting development 


north ore zone on the bottom level. 


Find New Ore Zone 

Just prior to The Financial Post’s 
visit a diamond drill operating from 
the 375-ft., the bottom level, cut 
seven feet of ore in a new zone. This 
was at a depth of 85 feet from the 
bottom level, or 460 feet from the 
surface. The hole is the first of a 
series of exploratory holes to 
put down from the 375-ft. level. It 
is now down 160 feet and in vein 
material. ; 

The Malartic property consists of 
450 acres in Fourniere Township, 
Abitibi County, Quebec. It has two 
main ore zones, the “North” and the 
“South,” with a high grade vein oc- 
curring in the angle between the two 
zones, mes ore ee in a eee 
greywacke in the shape of a large 
inverted “V,” the right limb standing 
vertically and representing the north 
zone, the other limb representing the 
south. The south zone dips north 
about 75 degrees and it is believed 
will be found to junction with the 
north zone at a depth of about 1,600 
feet. 
It is on the North zone that the 
major part of Malartic’s development 
work has been concentrated to date. 


Much Work Done 

A three compartment shaft has 
been sunk to a depth of 375 feet, 
stations cut, and levels established at 
depths of 130,250 and 375 feet, and 
cross-cuts driven ‘through the north 
zone toward the south zone on each 
level. The south zone has been reach- 
ed by the ¢ross-cut on the upper level, 
and cross-cuts on the two lower levels 
will also reach it within a short time. 

Your representative was afforded 
an opportunity to inspect the differ- 
ent workings underground and was 
much impressed by the large amount 
of development that has been accom- 
lished since the present company 
| began operations last January, and 
the extent of mineralization this 
work has disclosed. 

Malartic at its present stage shows 
every indication of writing its name 
large in Canadian mining history, 
and has all the ear-marks of develop- 
ing into a big producer. 

A summary of the development 
work carried out to date follows: 


The 130-ft. Level 

On the 130-ft., or first level, the 
leross-cut intersected the north zone 
180 feet south-west of the shaft. The 
zone here has a width of 32 feet. A 
drift was established in this zone, and 
some 450 feet of drifting has been 
carried on both east and west with 
both faces still in ore. The cross-cut 
itself was continued through the zone, 
and at a distance of 300 feet from the 
shaft cut a second vein whose pres- 
ence had previously been disclosed by 
an out-cropping on surface. It has 
been drifted on for q distance of 200 
feet, is high grade, and considered the 


best showing on the property. A raise | 


has been put up from it to surface, 
disclosing some promising looking ore. 
After 300 feet of further cross-cutting 
the south zone was intercepted 600 feet 
from the shaft. The cross-cut showing 
it to have a width of 40 feet at this 
point. 

A horizontal diamond drill hole put 
in at an angle from the main cross-cut 
on this level, however, cut the zone 


a widening to 70 feet. 

Nine horizontal and an equal num- 
ber of vertical diamond drill holes 
have been cut on this level and a simi- 


lar number from surface. All have 


continua- 
ing near the shaft to a 


Shares on Stock-Split Romor | 


ae 


a 


1 t: e 


at the Malartic is the cutting of a 
new vein eight feet wide by the main crosscut some 100 feet south of 


shown the continuation of the 
and given satisfactory values.. 


The 250-ft. Level 

On the 250-ft. level the ere 
intersected the north zone 114 
from the shaft. It was found to hi 
a width of 33 feet and has 


been 
be | on 250 feet to the east and 160 feet t 


the west. The values obtained are 
the same as those on the first | 
general average of about $6 ore. 
The cross-cut is being continued t 
ward the south zone. It is kas 
400 feet, and it is believed wi 
its objective approximately 450 f 
from the shaft. ; ne 
A diamond drill hole put down f 
surface struck rich values on this’ 
about 50 feet east of the cross-cut. 
four-foot section ran $105, and a 
foot section, which included the: fo: 
foot “pay streak,” averaged from 


to $15 : 
The 375-ft. Level 
On the 375-ft., the : 
main cross-cut which is being dri 
s in sees - a out 850 feet 
rom the shaft an 
reach its objective in Rae 4 
— time, 400 or 450 feet from the 
shaft. 
It is on the 375-ft. level that one 
most impressed by Malartic’s enormo’ 
possibilities. The cross-cut ran in 
the north zone here 105 feet from ¢ 
shaft. It cut through 78 feet of ore 
running a. little under $8 and 
feet averaging $2.50. In the 78 
section a high grade was fou 
having a width of 18 feet and 
ing $16 values. 
It will be noted that the no 
on this level shows a total ith 
148 feet, an increase of 116 feet « 
the levels above. A large 


this is not commercial ore, it is 


section ft 


but the presence of considerable quan- 


tities of high grade sheuld provide 


sweeteners to permit the milling of 


the low-grade at a profit. 
In driving, the main cross-cut from 
the north to the south zone a new ve 
eight feet’ wide has been struck 
feet south of the north zone. ~ 


‘ 


_ Malartie’s program of develo: 
includes the establishing of inte: 

ate drifts between the two main zon 
the oe tot oe ae at in 
vals o ong the drifts, a1 
the boring of cross section holes at eac: 
drill station. Two diamond Grills are 
employed on the property. One ts work~ 
ing on surface at the present time en- 
gaged in picking up the continuation 
the north zone at depth. The other, s 
stated above, is operating on the bot- 
tom level probing for ore below 
level. Five rock drills are in operati 
eee working one shift, and two the 
other, 

An exhaustive examination of the 
Malartie property both on caries 
underground was made by 
James and Gill, consulting logists, 
during the past summer, and their re- 


(Continued on page 24) 
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-WOODBINE MUDD 
TO BE EXPLAINED 
TO SHAREHOLDERS 


-Engineers Failed to Find 


dent, and T. L. 


Rich Ore Which Sev- 
eral Other Engin- 
eers Saw 


Woodbine Gold mining sharehold- 
ers will meet Nov. 1 to hear the 
facts about the engineers’ dispute 
over the situation at their property 
adjoining Premier Gold Mines and 
also as to what the directors propose 
«to do. 

Directors in calling the meeting 
shave sent shareholders a short state- 
ment covering the cost. They sum- 
marize the engineers’ reports also. 

The extracts of reports include 
those from E. A. Haggen, Vancou- 
ver; B. N. Sharp, Spokane; F. J. 
Crossland, Vancouver; Rene Cellier, 
Paris, France; B. W. W. McDougall; 
Malcolm McKenzie, mine superin- 
McLean, civil en- 
gineer at the mine, All the reports 
were favorable to the property. 

The directors explain the circum- 
stances that lead up to permission 
being given to officials of the Pre- 
mier Gold Mining Company making 
assays of the Woodbine ore, and the 
company’s subsequent letter in which 
they stated they could not consider 
“entering into any milling arrange- 
“ment. 

The letter from Mr. Pitt, manager 
‘of the Premier, say the Woodbine 
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45 Richmond St. West 


Waverly 2711 TORONTO 


S. A. MARVIN 


Fleming & Marvin 


Standard Stock & Mining Exchange 
. Chicage Board of Trade 
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R. H. SCARLETT 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
~ CANADA, LIMITED 


1011 Metropolitan Bldg., 
Toronto 2, Ont. 


26 Beaver Street, New York City 
HANS LUNDBERG 


~ GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


\ 702 Temple Bldg., 
Toronto 
Tel. Elgin 5516 


British Columbia Mines 
Past 2% years mineral production 
Id entire half century ending 
Dividends now approximate $10,000,- 
000 per annum. 
This development is accurately re- 
fleeted in Stock Market and in our 
‘free market letters. 
Kéep abreast with the times—It pays 
a your name on our mailing 
’ 


WOLVERTON & CO. LIMITED 
Suite 704, Dominion Bank Bldg. 
Vancouver, B. C. 


Members Vancouver Stock Exchange 


Examinations, Reports. Claims 
staked in any district of Quebec 
or Ontario. Contractors of as- 
sessment and development work. 
BOYLEN BROS, 
CONTRACTING & EXPLOR- 
ATION CO., LIMITED. 
Head Office: Kirkland Lake, Ontario 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
METHODS 


62 Front St. W. 
Toronto 2, Ont, 
+ Adelaide 9730 


25 Broadway 
New York City 


} ACOMPLETE 
Py SROKERAGE 
| SERVICE AND 
BOARD ROOM 
FACILITIES 


} 120-2 RICHARDSON BLDG 
COR ADELAIDE & BAY sTS 
PHONE . AD 0465-6-7-A8-9 


Uncliabable Chain Link Fence 
For Mines, Industrial 
and Public Property, 
Institutions, Golf Clubs, 
Cemeteries, Estates, 
Amusement Parks, etc. 


Write for Quotations and 
Particulars 


LUNDY FENCE 


COMPANY, LIMITED 
257 King St. W., Toronto 
Telephone ADelaide 3106 


directors in their statement, “was 
directly contrary to anything which 
the directors had received up to that 
time, inasmuch as it stated in plain 
terms that there was no body of 
commercial ore in sight. The report 
suggested, however, that there were 
indications which would warrant the 
expense of further exploration work 
on the property and they recom- 
mended an extensive diamond drill- 
ing program. In other words, the 
Premier engineer, while directly con- 
tradicting the glowing reports which 


did not condemn the property, but on 
the contrary, considered the geologi- 
cal possibilities sufficient to warrant 
thoroughly diamond drilling the 
same.” 3 

The directors then explain that 
Messrs. Stewart and Batten and As- 
sociates, consulting engineers, were 
subsequently engaged by the direc- 
tors to make a thorough report on 
the property and to take charge of 
further operations. 

Mr. Batten’s report, they add, was 
received on September 6 and con- 


had been received by the company,firmed the report of the Premier en- 
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THE FINANCIAL POST 


gineers. It was published in the 
press with the conclusions and rec- 
ommendations. Mr. Batten recom- 
mended a  diamond-drilling pro- 
gram and the directors, the state- 
ment continues, at once acceded to 
his recommendations and the pro- 
gram is now well under way.” 

In conclusion, the directors say: 
“In view of the conflicting reports, 
your directors have also taken the 
matter up with the provincial de- 
partment of mines and asked them 
to make an investigation. It is hoped 
that a report or statement from the 
department of mines will be avail- 
able at the special general meeting.” 


Three Herb Lake Groups 
Optioned by Jack Nutt 


A Montreal group associated with 
Jack Nutt, prospector, Saskatoon, has 
made a deal with three groups in Sask- 
atoon to option their properties to a 
new company to be organized. The 
companies involved are Wekusko, 
Lucky Jack Mines and Broadbay. These 
are all Herb Lake properties and not 
far removed from the rich strike which 
Nutt made in this section and which 
was later optioned to Manitoba Basin. 
The new company will be capitalized at 
5,000,000 no par shares and operations 
for the time being will be financed pri- 
vately by the Montreal group. 


McINTYRE EXPLORATION 
FROM 3,000 TO 4,000-FT. 
WILL TELL MILL STORY 


(Continued from page 21) 

a substantial tonnage of ore that ran 
$10 or better. On a small daily mill- 
ing tonnage this could be treated 
profitably, but it meant that the 
eyes would be picked out of the 
venture, and the great bulk of the 
gold bearing rock, the low grade 
would fall under commercial value, 
because it would be unprofitable to 
handle it. It would remain in the | 
mine, | 

Someone Blundered 

Because of this condition, Hollin- | 
ger followed what is regarded as) 
sound practice and proceeded to step | 
up the tonnage with the idea of | 
lowering costs by mass production. | 
This would add greatly to the life 
and wealth of the property as the 
lower costs fell, the lower the grade 
of ore that could be treated and the 
greater the tonnage that could be 
extracted. 

But, someone made a mistake. It 
may be that the ore at a depth be- 
yond that reached when the big ton- 
nage decision was made, proved to 
be more refractory—more complex, 
thus requiring longer treatment in 
the tanks. Whatever it was, Hol- 
linger couldn’t get its tonnage up to 
the expected level, and has not yet. 


With this understanding of Hollin- 
ger, it is more easy to understand | 
why McIntyre is still marking time | 
so far as increased production is 
concerned. 

Has But 10 Veins 


The MclIntyre’s report for the | 
year ending March 31, 1928, esti- | 
mates ore reserves at $15,376,165 
made up of 1,841,215 tons of $8.35 
per ton. This was an increase from 
$14,130,220 in 1927. McIntyre lists 
its ore reserves by claims and not by 
veins, but Gen. Mgr. Enis in his 
report reviews the activities on each 
vein and his 1927-8 details cover ten 
veins, evidently all the mine has, and 
certainly all that were worked on 
during the year. 

Having in mind the values in Ho!l- 
linger veins, and that 3,000,000 of 
the 7,400,000 tons in reserve are 
valued at $15,503,804, average only 
$5.24 per ton, it is interesting to | 
note that the lowest grade mentioned 
by Mr. Enis in McIntyre’s report | 
when values are given is $6.80 and 
the next lowest $7.30. 


McIntyre Grade Better 


In other words, Hollinger has | 
opened up a mine of innumerable | 
veins, some high grade, but the 
great bulk low grade. McIntyre has 
opened up a dozen or so good veins, | 
carrying good shoots of very profit- | 
able ore. Reading through the re- | 
port on various veins, however, one | 
encounters such remarks as “ex- | 
ploration work indicates the exist- | 
ance of a considerable tonnage of 
low grade ore in this area,” as in 
dealing of No. 5 vein. 


No Decision Yet 


The conclusion from this study is | 
that, when Mgr. Enis remarked that 
they might have a 3,000 or 4,000 ton 
proposition, he had in mind that Mc- | 

| 


Mining Property For Sale | 
Tenders Wanted 


Harvie Mining Company 
Limited 
in Liquidation 


Tenders are hereby invited for 
the purchase en bloc of all the 
assets in Clericy and Dufresnoy 
Townships in the Province of 
Quebec of the Harvie Mining Com- 
pany Limited In _ Liquidation. 
These assets consist of rights in 
mining claims partly developed 
(three shafts being sunk), ma- 
chinery, equipment, supplies, camp 
buildings, etc. 

The mining claims in question 
bear the following numbers:— 

A-4006 to 4010 inclusive 
4283 to 4284 "= 
4285 to 
10675 to 
5239 & 

11723 

13657 to 13658 
15060 to 15063 
16459 to 16468 
2503 to 2517 
2994 to 3000 


An Inventory of Plant, Equip- 
ment and Supplies may be seen in 
the office of the Liquidator, and 
it is understood that all overages 
and/or shortages shall be for the 
benefit or loss of the purchaser. 

Tenders to be received not later 
than November 20th, 1928, in 
sealed, registered envelopes ad- 
dressed to the Liquidator. An 
accepted cheque for ten per cent. 
of bid must accompany tenders, 
the balance to be paid in cash 
within fifteen days of adjudica- 
tion. Deposit cheques of unsuc- 
cessful tenders will be returned 
forthwith upon refusal of their 
respective tenders and the deposit 
of the successful tender will be 
forfeited as liquidated damages 
should he fail to pay in cash the 
balance of his tender within fif- 
teen days of adjudication to him. 

The highest or any tender shall 
not necessarily be accepted. 


J. B. RUTHERFORD C.A., 
Liquidator 
HARVIE MINING COMPANY 
LIMITED 
In Liquidation 
437 St. James Street West, 
MONTREAL 


Intyre on being opened up at depth, 
might develop like Hollinger, into # 
big tonnage low grade proposition. 
If so he ne to _ = out ney 
and the only way to do so was 

go to depth. The upper 2,000 ft. of 
the mine evidently did not justify 
any such decision. The new shaft 
was sunk to below 4,000 ft. and the 
opening of deep levels has been 
proceeding now for well over a year. 

Deep Development 

McIntyre’s deepest level has been 
cut at 3,875-ft. and considerable 
lateral work has been done on this 
horizon. It is also proposed to cross- 
cut clean across the property and 
then perhaps drive out diamond drill 
holes on drifts to test out the ground 
on each side of the long crosscut. 
While levels are being established at 
125-ft. intervals, it is understood 
that the McIntyre is concentrating 
work on horizons 375-ft. apart and 
it may be that the crosscut on the 
3,875-ft. level will be repeated on 
each third level upwards for 1,000 
feet. 

This work has only well started. 
It is practically all dead work, It 
intersects ore, as it is designed to 
do, but it does not put ore in the 
position where it could be added to 
the $15,000,000 of reserves shown in 
the annual report. It is only when 
the mine gets to the position where 
ore will be indicated that the man- 
agement will be able to size up the 
mill possibilities of the venture. 
Another year may mean a lot in this 
regard. ; 

The whole future of the operation 
rests with the present exploration. 
McIntyre knows its mine pretty well 


down to 3,000 feet and has not felt 
justified in going ahead with mill 
expansion. Decision to expand means 
heavy expense to McIntyre as it wil 
entail a new site and new plant en- 
tirely. The present mill canrot be 
enlarged. 
Must Double Reserves 


It was felt by many that McIntyre 
would have had some statement on 
the possibilities of a new mill this 
year. Instead of that Pres. J. P. 
Bickell practically told shareholders 
that ore reserves would have to 
much more than doubled before the 
company would feel justified in mak- 
ing such plans. 

he only evidence that McIntyre 
is on its way to finding this neces- 
sary ore is the fact that No. 13 vein 
has been opened out for 400-ft. on 
the 3,875-ft. level where it shows an 
ore body 8-ft. wide running $10.50 
per ton. The same vein was broken 
into on two other levels, 3,250 and 
3,500-ft. If this section of the mine 
warrants a decision to build a mill, it 
will undoubtedly be gone on with. 
If not, it is doubtful if the company 
will take into consideration possi- 
bilities below the 4,000-ft. horizon, 
though the speculative possibilities 
below that level would seem good. 


Not a Certainty 

The conclusion for the time being 
would seem to be that there is a 
speculative chance that McIntyre 
will go ahead with mill expansion in 
1929. This is by no means certain. 
It may work out that the company 
will decide to continue to plug along 
as it has been with its old mill, mak- 
ing inexpensive changes and intro- 
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place automatically at McIntyre as ‘make in costs. 


Our sixteen offices, nine of which are 
located at strategic points in relation 
to the important mining areas, are 
bound by our Private Wire System 
into a compact, coherent unit, func- 
tioning with the efficiency of 23 years 
of experience, through organization 
and trained men, 
May we have the privilege 
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50,000 
EAST CREST OIL COMPANY LTD. 


Common No Par Value Shares 
Price: $2.50 


The following is a summary of this Company’s 


present position as given to us by Mr. 


Harvey S. 


Price, Managing-Director of the Company. 


COMPANY: 


East Crest Oil Company, Limited, 


is incorporated under the laws of 
the Dominion of Canada with an authorized 
capital of 750,000 no par value common shares. 
The Company is now fully organized and drilling 
for oil on acreage in the Turner Valley, where 
it holds the oil and surface rights. The Head 
Office of the Company is at 212 Seventh Avenue 
West, Calgary, Alberta. 


DIRECTORATE: 


President, 
W. S. HENDERSON, 


Calgary, Alberta, 
President, Riverside 


Mines, Limited; 


Company, Limited. 


Managing-Director, 
HARVEY S. PRICE 
Calgary, Alberta. 


BYRON HARMON, 
Merchant, 
Banff, Alberta. 


A. A. HESS, 
Oil Operator, 
Proucher, Alberta. 


Treasurer, 
C. MacDONNELL, 


of Bennett, Hannah & 
Sanford, 
Calgary, Alberta, 


LEASES: 


Iron 
Works; President, Jewel Coal 
Managing- 
Director, Western Gem Coal 


Vice-President, 
F. R. WEBSTER, 


_ Calgary, Alberta, 
President, F.. R. Webster & 
Company; President, Scot- 
sish Finance Corporation, 

Limited. 
Barrister and Solicitor, 
H. F. STAPLES, 


Calgary, Alberta. 


W. K. COLBECK, M.D, 
F.ACS., 


Chairman of the Board of 
Welland Financial Corporae 
tion, Limited, 
Welland, Ontario. 


Secretary and Transfer 
Agent, 


FIDELITY TRUSTS 
COMPANY OF ONTARIO 


Niagara Falls, Canada, 


East Crest Oil Company, Limited, h 
paid for the oil ms ee ae ee ae 


surface rights on forty acres 


comprising the south half of Legal Sub-divisions Five (5 
Six (6), Section Sixteen (16), Township Nineteen (19). Rann 


Two (2), West of the Fifth 
and it has lately secured an 


Meridian in the Province of Alberta, 


option to purchase the oil and surface 


rights on the adjoining eighty (80) acres which com rises Legal 


Sub-divisions Three 
Township Nineteen (19), 


(3) and Four (4), 


Section Sixteen (16), 


Range Two (2), West of the Fifth 


Meridian in the Province of Alberta. 


WE RECOMMEND East Crest s 
ment offering possibilities of | 


TORONTO OFFICE: 


Room 31, Melinda Chbrs., 
25 Melinda Street. 


HAMILTON OFFICE: 


Room A, Turner Bldg., 
East Main Street. 


Telephone No. .............. Address 


It is the judgment of geologists who have made a survey of 
the oil-containing formation in the Turner Valley that all of 
these one hundred and twenty (120) acres lie directly on forma- 
tion, and that the property is bisected by the Crest, permitting 
drilling on both the Eastfold and the Westfold of the Crest. The 
ownership and control of this strategically-located acreage places 
East Crest Oil Company, Limited, in the position of ranking 
among the most important, if not the most important, independent 
oil company now operating in the Turner Valley. 


PRESENT DRILLING OPERATIONS: East Crest Number One, - 

: drilling directly on what 
is believed to be the Eastfold of the Crest, is now down 2,650 feet. 
It reached the Dakota formation at approximately 1,800 feet, and 
established the contact between the Dakotas and the Kootenays 
at 2,390 feet. At a depth of 2,175 feet a gas pressure of approxi- 
mately 1,000,000 feet was encountered, and this has increased 
as drilling has progressed. 


At 1,360 feet drilling was temporarily suspended to permit 
the running of 15% inch casing. Drilling is again temporarily 
suspended at the present depth of 2,650 feet to permit the run- 
ning of 12% inch casing. ms 


PRESENT PROSPECTS: Definite markers, appearing in the rock 
_, testings taken every ten feet and come 
ing in much more rapid sequence than anticipated, indicate a 
shallow hole and the prospect of a large producing well, On 
— advice preparations are being made now to enter the 
ime with 10-inch casing. 


If these expectations are fulfilled, East Crest Number One, 
as the first well to penetrate the Lime Sandstone with a larger 
than 8-inch casing, may shortly establish itself as the record 
well of the Turner Valley. 


THE TURNER VALLEY. 


Mr. Fred B. Housser’s account of the Turner Valley 
should be carefully read by all who are interested in the 
welfare of Canada. It is already recognized as a 
phenomenal field. Most people who have paid any 
attention to Turner Valley at all from a distance and 
who are not concerned with technical issues, regard it 
as a “crude oil” field. Mr. Housser admits that he had 
so regarded it, but first-hand inspection brought home 
to him the fact that it is not as a crude oil field, but as 
naptha or gasoline field, that it must be regarded. The 
wells that are now yielding about forty thousand barrels 
a month are giving up gasoline so pure and of such high 
grade that it has to be diluted before it can be used in 
a + car: = is SF times as much a barrel as 
ordinary crude oil_—Editorial from * i 
Herald,” October 8th, 1928. f pf ne arc 


hares at their present price as a speculative invest- 
arge return within a comparatively short period 


Speculative Issues Limited 


“Underwriters of Canada’s Natural Resources in Their Early 
Development Period.” : 


FILL IN AND MAIL THIS COUPON TO-DAY. 


SPECULATIVE ISSUES, LIMITED, 
Room 31, Melinda Chambers, 25 Melinda Street, Toronto, Ontario. 
Dear Sirs: 

I will be pleased to receive prompt 
present offering of shares of EAS 


ly and without obligation full particula f 
CREST OIL COMPANY, LIMITED, ee 


ST. CATHARINES 
OFFICE: 


Room 3, McCordick Bldg. 
203 St. Paul Street. 
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THE FINANCIAL POST 
MONARCH IN B.C. Corona Will Take Up GET GOOD VALUES. 
READY FOR MILL 4 eee Group ON BIG MISSOURI 
onsiderable attention from mining ; 
Dept. of Mines Engineer Says Pouce hee lee “aolawree yen Drift Extended 250-ft. and 
Good Progress Made Open- | Ship in Quebec in the same mineralized Shows Excellent Gold Con- 


. | zone and about one mile north of Mal- 
ing Up Ore | artic Gold Mines. Engineer J. C. Hous- tent All the ay 
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COPPER SUPPLY 


Willis Securities Company a 


MINING SECURITIES 
First Exclusive Mining Board Room Facilities in me Maritimes 
Maritime Correspondent Solloway Mills & Company 


153-155 HOLLIS STREET, HALIFAX, N.S. 


Mining Inquiries 


ground adjoining Buchan’s Mine in 
Newfoundland which offers an ex- 


: as 
diately become | 
ending on the — 


he increased mill wij] Monarch Royalties 


Have you any data on Monarch Royal- 


Domestic and Export De- 
mand Greater Than U.S. 
Controlled Output 


Growth in foreign and domestic 
‘demand and a more efficiently organ- 
% industry, is explanation offered 
“by The Index published by New York 
t Co. for the continued improve- 
“ment of the copper situation. 
.- Today copper stocks in U.S., 
by country dominates the situ- 
' gtion with a 50 per cent. production 
the world’s supply, is less than a 
two weeks’ demand. 
' Better adjustment of production 
‘to demand and a greater stability of 
‘prices are the results of better or- 
ization within the industry. 
orld production has worked up 
y but consumption has kept 
. In production Canada has done 
, moving up from 47,985 metric 
in 1916 to 64,137 tons last year, 
is expected to move up more 
pidly from now on with so many 
-_— copper properties coming to the 
t, In 1916 Canada ranked fifth 
gs a copper producer to U.S., Chile, 
Japan and Mexico. Today it ranks 
, Africa having ousted Japan 
third oe and Canada, Mexico 
et ae 
While U.S. produces about 50 per 
went. of the world’s copper output, 
companies own 80 per cent. and 
‘production from outside is 
pped to U. S. for refining so that 
. S. today refines and markets 
per cent. of the total output of 
the world. Total production for 
|. seven months of U. S. controlled pro- 
_. @ucers was 811,905 tons, while ex- 
ports totalled 371,028 tons and do- 
os demand 477,561 tons or 848,- 
this has cut severely into 
_  @tocks on hand. In July, 1927 stocks 
} «‘@n hand totalled 94,726 tons and 
3 - duly, 1928, 31,594 tons. 


_ 4. OPTION RED LAKE PROPERTY 

_ | = Burntwood Bay group, adjoining 
ab ‘Gold Mines, Red Lake, on the 

ett , is reported to have been taken 

> ap by a Toronto group. 


o cr 
rs *, 
. eee 


MINING ENGINEERS AND 
GEOLOGISTS 


Censultations Examinations Reports 


J. C. HOUSTON 


Mining Engineer 
HAILEYBURY, ONT. 


Thirty Years’ Experience in Northern 
: Canada Mining Fields 


Henry J. Stewart 
Mining Engineer 
Exploration and Minins 
Program: 


523 Insurance Exchange Bidg. 
MONTREAL 
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ORSER, Edward H. 


Consulting Mining Engineer 
and Geologist 


Swastika, Ont. Field Office 
Cable & Phone “Orser-Swastika” 


ROS Bs Lala lee 
—— 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


ATS aR SS RRR 
yet mi 8 ty es 


- | Milton Hersey Company 
|  Industrig! Chemists and Engineers 


_ | JULIUS MESSER 
' | Consulting Mining Engineer 
Examinations 


Reports 
Management 
KIRKLAND LAKE, ONT. 


CHAS. SPEARMAN. B.Sc., M.A. 
‘| CONSULTING MINING GEOLOGIST 
|’ AND ENGINEER 
Examinations, Reports, ete. 
oe, Explorations and 
ining Programs 
Suite 1811-12 The Royal Bank Bidg.. 
MONTREAL, QUEBEC 
Cable Anticline” 


HATCH & PALMER 
Mining Engineers and Geo'ogists 
_ ST. JOHN’S, Newfoundland 
B. B. Hatch C. H. Palmer 
Bseminations, Reports, Explorations 


J. W. MORRISON 
CONSULTING MINING ENGINEER 
Examinations, Reports 
HAILEYBURY, ONT. 


G. S. SCOTT S5".. 
P. 0. Box 1328 Mackey Bidg. 
SUDBURY 
epetnations. Reports, and Valuations, 
urveys and Supervision © 
Exploration. 
Specialty: Periodical inspections and 
Teports for operating companies with 
Tespect to geology and development. 


H. E. BRADLEY, B.Sc. 


MINING ENGINEER and 
GEOLOGIST 
805 Kent Building TORONTO 
Adelaide 8858 


WRIGHT & BOYDELL 


Consulting Mining Engineers and 
Geologists ; Examinations, Reports, 
Explorations and Development 
Programme. 


310-11 McKinnon Puilding, Toronto 


~_ Phone: Cable Address: 
Elgin 8929 “Husky” 


ties? 

Monarch Royalties is a United 
States operation and we find it dif- 
ficult to give advice on Companies 
across the line. There seems to be a 
flood of these royalty concerns com- 
ing out of late. 


Noranda-Siscoe 


T hold 10 Noranda and 200 Siscoe. 
How do you regard them? 

Noranda and Sisco are two Que- 
bec operations. The former has one 
of the richest copper deposits on the 
Continent and is now producing. 
Much higher prices are being pre- 
dicted for the stock. Sisco is a rich 
gold operation that is now building 
a mill. The shares have speculative 
possibilities, ; 


McGowan Gold 


Thirty years ago shares in McGowan 
Gold Mines were acquired. Press re- 
ports recently stated that property was 
acquired by an American concern. Have 
you any information about it? 

Sorry, but we are unable to find 
anyohe who knows anything of the 
Parry Sound operation or the posi- 
tion of old shareholders. Perhaps if 
you wrote the Town Treasurer or 
Clerk, he could dig up some infor- 
mation. 


Teck-Abana-Amulet 


IT hold Teck Hughes, Abana, Amulet. 
What chance of appreciation have they 
during the next few months? 

Teck Hughes, Abana and Amulet 
seem to offer good chances for specu- 
lative profits, about’ in the order 
named. Amulet is perhaps the more 
speculative, but there is a feeling 
abroad that the recent estimate of 
ore reserves was ultra-conservative. 
Much will depend on an easing of 
the present money situation. 


Towagmac 
T hold Towagmac costing $5 and con- 
sidering the slow way it is going was 
wondering if I should sell? 
Towagamac owns about 30% of 
Aldermac Mines controlled by Nor- 
anda and in addition controls Lake 
Geneva copper and has some other 
prospects. Company is in good 
hands. They are quite conservative 
and market will be governed by ac- 
tual mining operations, outlook for 
which is good. Shares are regarded 
as having good possibilities for a 
hold of a year or two. 


Callinan 

What is financial position of Callin- 
an Flin Flon? Recommended to me as 
a speculation with possibilities. A re- 
port from The Pas area is that some- 
thing will be heard of this property in 
the near future. 

Callinan Flin Flon shares possess 
good speculative possibilities. Com- 
pany is well financed and operating 
two properties in Northern Manitoba 
and is believed to have an excellent 
chance of cutting into the extension 
of the Flin Flon ore body. Mr. 
Callinan intimated to the writer re- 
cently that there might be something 
doing in the stock shortly. 


Six Leading Mines 

Should be pleased if you would name 
4 or 5 best mine speculations in grow- 
ing class. Either advanced prospecting 
or development stage. I would put 
about 5 per cent. of my funds in and 
wait 1 to 3 years. 

Brokers .are advocating several 
issues as attractive long holds. Sher- 
ritt-Gordon Sudbury Basin, Hudson 
Bay seem to dominate their selec- 
tions. All three are in good hands. 
International Nickel and Mond 
Nickel producers and dividend pay- 
ers, and Noranda a producer, also 
are being advocated for substantial 
profits to the more conservative 
buyers. 


Good for Hold 

What caused Newbec to rise? What 
about Sherritt-Gordon, International 
Petroleum, Wright-Hargreaves? 

Newbec is reported to have en- 
countered some good copper values, 
and this is responsible for the move 
up in the market. 

Sherritt-Gordon and International 
Petroleums are well regarded as of- 
fering good chances for appreciation 
if purchased for a hold. 

Wright Hargreaves’ position is 
difficult to work out at the moment 
There were rumors that the divi- 
dend might be dropped, but when the 
usual declaration was made the 
shares strengthened. 


Wright-Hargreaves 

What happened to Wright-Hargreav- 
es? I hold several hundred shares and 
was wondering if I should sell: 

There are two stocks on which it 
is quite difficult at the moment to 
formulate an opinion, and these 
are Hollinger around $7.00 and 
Wright-Hargreaves around $2.70. 


Hollinger is down from above $22.00 i 


and Wright-Hargreaves from $8.45. 
It is difficult to appreciate how two 
such good ventures could go to pieces 
in a year’s time. Both have good 
possibilities yet and the problem of 
the moment is to decide when the 
stocks are selling below their in- 
trinsic value. Latest advices from 
Wright-Hargreaves are that some 
very good ore was encountered on 
the 2,000 foot level. Rumors doubt- 
less played a part in the latest fall, 
gossip being that-cash was nearly 
exhausted and that the dividends 
would be stopped altogether. The 
latter has proved incorrect. 


Old Colony 

I have been approached to buy Old 
Colony at 50 cents. Can you give me 
any information? 

Old Colony Mines is operating two 
properties, one in Arizona which has 
substantial ore reserves and should 
soon be praducing and the other ad- 
joining Buchan’s Mine in Newfound- 
land. The latter is considered to 
have a great deal of merit. The | 
Company is well sponsored. 


Do you consider Old Colony as the 
most outstanding and attractive mining 
investment available on the Canadian 
market, as I have been told it is? 

We wouldn’t say “Yes” and we 
wouldn’t say “No.” Much depends 
on the viewpoint and the study and 
analysis of other operations. Old 
Colony looks good. It has an Arizona 
property with large possibilities and 
$16,000,000 in ore already indicated 
which is much more than the money 
put into it, and the issued capital. 
In addition it has a large block of 


cellent chance of opening up on 
bodies similar to Buchan’s. These 
are large and very rich. Any day 
may see them open one of those big 
lenses of ore, while work in Arizona 
promises to put additional ore in 
sight fast. Of coutse there are other 
ventures. Say, Sherritt Gordon, as 
an example. That might appeal more 
strongly, but there is the price con- 
sideration. Sherritt is $6.50 and Old 


Colony has been marketed around 
50c. It is easier for a 50c. stock to 
double than a $6.00 one, especially 
when there is a substantial intrinsic 
value behind the shares. We believe 


that the statement you quote likely 
had as its basis the present price 
of the shares. 


Abana 


What is your opinion of Abana as a 
speculative buy? 

What is your frank opinion of Abana? 
I am about to purchase 6,000 shares. 
Will it drop from its present day mar- 
ket? Rumor says it will sell for $10 
or better. 


Abana has had quite a rise of late 
and the action of the market would 
suggest that a Pool operation is 
under way. Quite optimistic reports 
as to what the shares are going to 
do are heard on the street, but it is 
anyone’s guess. 

The Company is planning to get 
into production by the end of the 
year. Estimates of ore reserves run 
as high as $30,000,000, while some 
engineers suggest that this might he 
reduced considerably. The ore is 
copper-zinc with a low precious 
metal content. 


Engineers of American Metal are 

said to be on the property with a 
view to making an examination. If 
this or any other company is to 
secure a substantial interest they 
would need to make a deal with 
private holders as the Company has 
only 233,000 shares in its treasury. 
There is one large block that might 
be acquired, but the price asked is 
substantially above the present 
market. 
As to what the shares will do, that 
is anyone’s guess, except perhaps for 
those who are on the inside of the 
present buying. Their ability to put 
the price up—and the market action 
says they want it up—would depend 
on the cash resources at their dis- 
posal, 

As regards the property, estimates 
have been made of ore reserve run- 
ning as high as $30,000,000 down to 
the 300 ft. level. Many engineers 
are prone to question such figures, 
and for this reason it would be de- 
cidedly interesting to know what 
American Metal Engineers estimate. 

While Abana ore estimates show a 
high copper content, the fact is not 
to be overlooked that a good section 
of the ore is zinc which is a limited 
asset. The description of the ore 
bodies or zones, as described by the 
Company presents a rather complex 
ore problem, helps costs and will 
allow for two clean concentrates 
zinc and copper, and our understand- 
ing is that the precious metals are 
in the copper which will allow for 
practically a full recovery. 

There are just one or two little 
doubts about the operation that the 
writer would want cleared up be- 
fore putting $25,000 into the ven- 
ture. C. N. R. has decided that the 
mine is not sufficiently developed to 
justify the expenditure on a 15 mile 
spur line to the property. There are 
rumors also that interests asso- | 
ciated with Noranda have been heavy | 
buyers of the stock. Abana has 2,- 
767,000 shares outstanding. 


Sudbury Rand Group 
Give Excellent Assays 


Assays of samples taken from several 
of the 16 groups of claims owned and 
controlled by Sudbury Rand Mines, in- 
dicate high values in gold, silver, cop- 

er and arsenic. These assays, made 

y the Milton Hersey Co., give rich 
averages both in gold and silver, a 
sample taken from Group 10 in the 
Serpent River Basin showing $321.40 
in gold, while two samples from Groups 
7, 8 and 11 in the same field give 
values in silver of $187.14 and $213.49. 

Seven samples taken from Group 1 
in the Sudbury Pasin field give assays 
running from 60 cents to $25.60 in 
gold, with an average of over $7.80; 
traces of silver; good values in cop- 
per; while one sample shows 31.3 per 
cent. arsenic. One sample from Group 
7 shows $62.60 in gold with a trace 
of silver. Five samples from Groups 
7, 8 and 11 show values in gold of 
$14.40 and $6.60 and in silver of $187.14 
and $213.49. One sample from Group 
8 shows $57.20 in gold with a trace of 
silver, and another shows $187.60 in 
gold and $2.96 in silver. A sample from 
Group 10 shows $321.40 in gold and 
$2.38 in silver. One sample from Group 
11 shows values of $75 in gold with a 
trace of silver. A series of assays of 
samples from Groups 13 and 14 indi- 
cates 4.5 per cent. lead, 13 per cent. 
zinc, and $1.90 in gold and silver, giv- 
ing a total average value of $24.99. 
One sample taken from Group 16 shows 
40 cents in gold, $4.33 in silver, 3.15 
per cent. copper, and 44.23 per cent. 
ead. 

It is a notable fact that no cash was 
paid by Sudbury Rand for any of the 
claims which they now control, pay- 
ment in each case having been made in 
stock. Plans are now progressing for 
the aggressive development of the most 
promising of these properties by op- 
erating subsidiaries which will be con- 
trolled fully by Sudbury Rand. 


. ee 2 —E 


Arno Pushing Ahead 
on Coxheath ee 


Arno Mines is carrying on surface 
trenching in Desmeloizes Twp. and | 
further diamond drilling is to be wa | 
dertaken as soon as a drill can be se- 
cured. 

On the Coxheath property, Cape 
Breton, the company is going ahead 
with heavy ae in the carrying 
out of an extensive exploration cam- 
paign. Two djamond drills are now em- 
ployed to test out the downward ex- 
tension of the surface showings, while 
some forty men are employed further 
opening up these showings on surface. 


Northern Canada Offering 
Shares at Seventy Cents 


Northern Canada Mining Corp., 
which succeeded Beaver Consolidated, 
will sell 500,000 shares at 70 cents. 
Shareholders of record Oct. 15 can 
take up one new share for each held. | 
Rights expire Nov. 16. Company is 
capitalized at 5,000,000 no par shares. 


DEEP HOLES ON LEBEL ORO 
Nipissing Mines is sinking two deep 
diamond drill holes on Lebel Oro prop- | 
erty, Kirkland Lake. One will cut a} 
new vein at 750-ft. and the other cut 
the vein in which good values were se- 

cured earlier at 1,000-ft. 


/ton has recommended the property to 


From Our Own Correspondent 


NELSON,. B.C.—Monarch mine at) 
Field has materially improved its posi- | 
tion as a result of the development 
program carried out this season, says 
A. G. Langley, B.C. Dept. of Mines, 
district resident engineer. “Develop- 
ment of the Monarch,” he remarked, 
“has been quietly pushed ahead by F. 
Eichelberger, well-known mining en- 
gineer and metallurgist, representing 
strong interests. The result of the 
season’s work has been to add a large 
tonnage to that already blocked out 
by Major A. W. Davis for A. B. Trites, 
who formerly owned the property. The 
tonnage now available at the Mammoth 
and Kicking Horse mines, on opposite 
sides of the valley, but under joint 
ownership, is estimated to exceed 200,- 
000 tons. A considerable percentage of 
the new ore developed from the old 
east Monarch workings will carry 35 
per cent. lead and 10 per cent. zinc, and 
about two ounces of silver, per ton.” 

Mr. Langley stated it was now con- 
sidered that sufficient ore was blocked 
out to warrant mill constructon, and 
that plans were prepared for a mill of 
300 tons daily capacity, which would in 
all probability be erected next year. 


Commonwealth Decides 
on Drilling Two Wells 


CALGARY.—Commonwealth  Petro- 
leum has decided to drill two wells, 
one in Milk River field and the other 
in the southern part of Turner Valley. 
Milk River location was selected after 
considerable geological work and core 
drilling had been done, and would ap- 
pear to be on the crest of the struc- 
ture as shown by this work and re- 
cent Government maps. The well will 
be situated nine miles northeast of 
Milk River, about sixteen miles south- 
east of Devenish No. 1, and the same 
distance northeast of the old Red Cou- 
lee well. It is expected that production 
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Corona Mines and states that as a re- 
sult of his investigation of the property 
and the results obtained to date, he be- 
lieves that the property justifies in- 
tensive development. 

It is understood that Mr. Houston 
has examined and turned down some 
fifteen odd properties, consequently his 
recommendations to the Corona direc- 
tors, it is believed, will be acted upon 
by them. 

Further development work being car- 
ried out on the property, particularly 
on their No. 3 vein is reported to be 
meeting with success. The vein is more 
heavily mineralized than either of the 
other two veins and is showing up 
stronger as development work proceeds. 
Corona has a good cash position. 


Oriole’s Cash Position 
Shown as Quite Strong 


Oriole Mines report on the past 
year’s operations show that the hunt 
for a mine was conducted on their 
properties, the company’s original hold- 
ing in Montbray township, Quebec and 
two groups in Sudbury. Considerable 
drilling was done on the latter hold- 
ings and at the time of the report one 
option had been dropped after 5 holes 
had been put down and holes 5 and 6 
were under way on the other group. 
This latter property adjoins Sudbury 
Basin and Sudbury Fairbanks. 

About 2,000-ft. of drilling was done 
on the Montbray township property 
and then it was decided to have an 
electrical survey made and on the re- 
sult of this, further work will depend. 
The survey was just completed when 
the report was prepared and will un- 
doubtedly be discussed at the annual 
meeting. 

Financial statement shows cost $54,- 
776 with a total of current assets of 
$70,478; liabilities $9,176 and shares in 
treasury 2,611,764. 


will be reached in the Milk River field | English Brook Plans 


in the Ellis formation at about 3,000 
feet. The Ellis lies just above the 
lime, which should also contain oil. 
Drilling is being done with cable tools. 
Turner Valley site is near the crest 
of the main axis of this structure, and 
is southeast of the East Crest which is 
drilling at 2,000 feet, and which en- 
countered the Dakotas at 1,800 feet. 
Core drilling with a portable diamond 
outfit proceeding on the acreage. on 
the Byood Reserve, under the super- 
vision of Dr. Williams, and other in- 
terests are under agreement to drill | 
on the company’s acreage here, com- | 
mencing early next year. | 


| 
TIMMINS DROPS OPTION 
KIRKLAND LAKE.—N. A. Timmins 
Inc., is reported to have arene the 
option on the Kirkland Gold Belt prop- 
erty. The option originally given to 
May 1st was extended to August Ist. 
The property became involved in litiga- | 
tion and this no doubt influenced the. 
optioner’s action. It is stated, how- 
ever, that the Timmins engineers re- 
ported the showings uncovered in their 
examination did not warrant the con- 
tinuation of the option under the 
original terms of the agreement. | 


NEW VEIN ON TELLURIDE 
Telluride Mines, operating on East | 
Boston Creek, is reported to have cut | 
a new vein on the 250 ft. level in con- | 
tact with lamprophyre and porphyry. | 


OPTIONS MOUNT NICKEL 
United Verde Extension is reported | 
to have optioned Mount Nickel prop-| 
erty, Sudbury Basin. Years ago some 
work was done on this group. 


 e- 


| 


&-10 King St. West, Toronto 
BRANCH-380 BAY STREET~ADEL. 2082 


Deep Drilling Program 


English Brook Gold Mines, Winnipeg, 
are being reorganized, with a view to 
launching a deep drilling and explora- 
tion program. It is proposed to investi- 
gate conditions below the faulted zone 
and also in the south. A diamond dril- 
ling program is also planned for the 
Oxford group of claims which were ad- 
ded to the company’s ground earlier in 
the year. : 


HEMSWORTH & CO. Ltd. 


MINING BROKERS 
VANCOUVER, B.C, 


SELECTED PROPERTIES FOR SALE 


B. C. MINES 


“IRWIN INFORMATION” issued 
semi-monthly. 
Mailed upon request. 
W. F. IRWIN CO. LIMITED 


Members Vancouver Stock Exchange 


425 Howe St., Vancouver, B.C, 


J. E. VALLEE & CO. 


Mining Special'sts 


111 Mountain Gill, 
Que 


C. E. WELLER & CO. 
STOCK BROKERS 
47 James Street South 
HAMILTON, ONT. 


Orders executed by private wire 
through Members Standard Stock 
and Mining Exchange. 


To the 
Shareholders 
Granada Rouyn Mining 
Co., Ltd. 


CAPITALIZATION 
$5,000,000 


Shareholders are advised to have al! 
stock registered in their own names 
in order to receive detailed report on 
results obtained by diamond drilling 
and shaft-sinking to date. This report 
will be mailed shareholders within 
the next ten days. 


Write 


Granada Rouyn Mining 
Co., Ltd. 
Rouyn, Que. 


G.H.Guy & COMPANY 


CH ining 


DIRECT WIRE SERVICE 


LIMITED 


Ljrokers 


BOARD ROOM FACILITIES 


Telephones: Queen 198 and 199 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 


BRITISH COLUMBIA BONDS 
BRITISH COLUMBIA INDUSTRIALS 
BRITISH COLUMBIA MINES 


R. P. CLARK & CO. (Vancouver) LTD. 


INVESTMENT BANKERS 


823 Hastings St. West 


Vancouver, B.C. 


Members: Vancouver, Victoria, Calgary, Winnipeg and Seattle Stock 
Exchanges; Spokane Standard; Vancouver Grain; 
Vancouver Real Estate, etc. 


CANADIAN 
MINING TRUTHS 


a scientific analysis 


Continuous ore of very excellent 
grade has been opened up for 250 ft. 
in drifting from where the long cross- 
cut tunnel cut the ore at a depth of 
500 ft. on Big Missouri, being operated 
by_ Consolidated Smelters. 

This was the condition at the prop- 
erty early in Octoher when it was ex- 
amined by Capt. D. MecVichie, Salt Lake, 
and consulting engineer for Big Mis- 
souri Co. 

Average widths and values are not 
yet known. While drifting proceeds the 
tunnel will be driven on as another 
good zone has been indicated by drill- 
ing at a distance of 400 ft. in. 

Values are principally in‘gold and 
some very spectacular showings have 
been encountered. 

Unofficial advices are that the values 
on the drift are running $56 over five 
feet. It is believed that much greater 
widths are to be expected. 


Lindsleys Are Reported 
Active at Bird River 


__ WINNIPEG.—Interest is being taken 
in the possibilities of copper in the 
Bird river area which lies approxi- 
mately 70 miles northeast of Winnipeg. 
It is reported that the Lindsley inter- 
ests have taken up options on certain 
copper properties in the area. 


Wightm ‘ 
hide a Se ae ee 


Fiscal Agents 
CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Gill, 
Quebec, P.Q. 


Belting for Every Purpose 
Conveyor—Transmission 
Pulleys—Saws—Mil] Supplies 


N. Smith Belting Works 
138-140-142 York St., Toronto 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


S . fi in B iti I 
Columbia Mining Stocks 
Also executes orders in all 
other stocks and bonds. 


SISCOE 


Gold Mines 
Limited 


 SESRNEENRERRNREEEEEEEREEI I 
Bought—Sold—Quoted 
_ NEES 


Descriptive Circular on 
Request 


MOUNT COMPANY 


Limited 


Members Montreal Mining Exchange 
4 HOSPITAL 8T., MONTREAL 
MAin 7327 


Parker Island 
may be your 
Treasure Island 


Trench assays from 
$13.80 to $60.40 per 
ton. Diamond drill as- 
says up to $281.80 per 
ton. > 
For particulars of this 
approved mining 
speculation write 
WALTON & CO. Limited 


Specialists in Mining Securities 
Members Montreal Mining Excliange 


Insurance Exchange Building 
MONTREAL 


29 Richmond St. W., 
T to 


H. H. Sutherland, 


Seymour 4876 


280 acres situated in the ote Bay district adjoining the Tyrell 
claims. i 
Engineer’s Report on Request. — age 


J. H. Henderson Company Limited , 


Bank of Toronto Buildi 


GRAND’MER 


i=) 
2a 
TODD, LTD. 


PRIVATE WIRE SYSTEM CON 
AND MONTREAL.WINN 


Sutherland& Partners 


LIMITED 


STOCKS — BONDS — GRAIN 


All offices equipped with Board Room and connected by 
direct wires with New York, Chicago and Winnipeg. 


Head Offce: King Edward Hotel, Toronto 


Branch Offices: 
753 Yonge Street, 
. Toronto 


STANDARD STOCK & MINING EXCHANGE 
SHICAGO BOARD OF TRADE 
MONTREAL MINING EXCHANGE 


Dundas & Keele Sts., 
Toronto 


4 


WE SPECALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the ; 


THOS. STEELE & SON, LIMI 


Stock and Bond Brokers . 
219, 220, 221 Rogers Bldg., Vancouver ~ 
Members Vancouver Stock Exchange 


Exchange 


We Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering 35¢ per share 
ARTHUR J. BROWN 
MEMBER VANCOUVER STOCK EXCHANGE 


ted with 
PORTLAND CANAL BROKERAGE CO. LTD. 
714 Pender St. W. 


Vancouver, BC. 


Chibougamau Air Service 
Passengers and freight carried by air 4 
between Oskelaneo, P.Q., and the gold 
fields at Chibougamau. 


LOW RATES 
Write, Telegraph or Telephone for Rates and Reservation: 


airchild Aviation Lirnited 


DEPENDABLE SERVICE 


JAMES & WOOD LTD. 
Vancouver Stock Exchange 


574 Seymour Street 
Board directly connected with exchange. 
VE> . 


Vancouver, B.C. 


—— 
7 


SPECIALISTS IN MINING SECURITIES 
LISTED AND UNLISTED 3 


STOBIE-FORLONG & G ; 


BONDS 


NECTING BRANCH OFFICES 


IPEG. VANCOUVER. AND NEW YORK 


Marcy Ball Mill Liners 


JOLIETTE TISCO MANGANESE and 


OUR ENGINEERS Will Solve Your Steel Casting Problems 
We Specialize in the Manufacture of Steel and Alloy Castings 


of every design for 


BALL MILLS, TUBE MILLS 
ROD MILLS and CRUSHERS 


IT CONTAINS CONCISE & ACCURATE 
INFORMATION ON MINES AND 
OUTSTANDING MINING PROSPECTS 


Sfailed Free to anf 
Mining Investor 
who asks for it 


Address Head Office- Montreal 


ELLSCOMPANY 


"THE HOUSE OF SERVICE" 


> MPERIAL UILDING 
UH e IMGIO StJames St.(Cor MEGill) 

OY Q CHES 

Fagan rem aa 


| Vo 2a 
So 2 


OUR “MADE IN CANADA” MANGANESE STEEL HAS PROVEN EQUAL 
TO THE VERY BEST IMPORTED PRODUCT 


PROMPT DELIVERIES ASSURED 


JOLIETTE STEEL LIMITED 


JOLIETTE, P.Q. 


All steel manufactured under the supervision of Taylor-Wharton Iron'& Steel Co., 


High Bridge, N.J. 





urther Raids Carry 


Mine Shares Down 
to New Low Level 


Sudbury Basin and Tread- 
well Yukon Both 
Slump Badly 


MALARTIC RAIDED 


Market is Safe But 
Nickel Continues 
Upward 


International Nickel continued its 
ward swing almost without hesi- 

tion in one of the softest markets 
has-been experienced in mining 

ha in the last couple of years. 
ond Nickel and Noranda held firm 

+. but the rest of the list was off con- 
‘giderably with ‘some rather start- 
ing declines in some cases, notably 

db Treadwell Yukon 


ole market savored of pro- 
ne action. Some brokers have 
been laring for some time that 
the market has been oversold. They 
“make © point that any sizeable 
lying order will put any stock up. 
‘et the market sells lower and lower. 
No one passe ae able - ead 
acceptable explanation of what 
used the break in Treadwell, 
ukon and Sudbury Basin. They 
Say that some time ago there was 
rumpus between some of the mine 
echnical heads and some of the ex- 
cutives and that this brought some 
ing and this selling led to the 
slution of a pool holding 185,000 
»s. That might explain the 
down to around $6.50 but the 
dollar to $5.50 which was drop- 
ed during the past week, seems 
re difficult of explanation. This 
pecially true when it is remem- 
ed that.the public holding the 
hares*have been waiting rather im- 
an the pending report on 
Heit Baath Wraxpected to have a sub 
to have a su 
‘stantial holding. If the public held 
to its stock, the selling must have 
en either professional or on the 
of insiders, 


Treadwell Sales Few 


Es 


rh 


Pe 


fe 


‘Treadwell Yukon slipped back to 
around $8 per share as compared 
- with the high of $26 which makes 
‘the decline in valuation of this ven- 
‘ture about $27,000,000. It is be- 
’ Tieved that the total .stock in the 
hands of the public amounts to 
around eee meee Test 
es is. i b ker Hill Sullivan and 
_ Bubsidi _,A study of the sales 
‘would seem to indicate that the price 
_ went back because of utter absence 
eae wer. Since Oct. 1 sales 
ee: but 8,000 shares but 
_ that amount of selling forced the 
_ price from $14 to $8. 
' The situation on Malartic is much 
» clearer. On Oct. 1 that stock was 
‘at $1.70. Since then 509,000 shares 
ve hands with the shares 


‘down to $1.00. This seems to 
premeditated. The tip was 
passed around a week ago that the 
‘was to be pulled and it was. 

‘The basis of the break was a re- 
ort that a diamond drill had failed 

to cut the ore below the 375-ft. level. 
Tt Was just as much reason and 
ogic in this as there was in the re- 
Seb of the week previous that Teck- 
Hughes gold values had been cut off. 
fact that the diamond drill 
to cut the ore was not the 


The 
failed 
; was as an excuse to break 
| the stock down. 
Kirkland’s Hit 
Kirkland Lake Gold stocks were 
hard hit again, Bidgood got down 
to 51 and Kirkland Lake Gold to 115. 
Lake Shore held well under $20 but 
Teck-Hughes was kept around $8 
after getting it as low as $7.55. Now 
_all the brokers are urging clients to 
get into the stock. Wright-Har- 
greaves made a new low of 2.30 but 
snappeil back when the directors 
declared the regular dividend. Gos- 
sip on the street was that the divi- 
dend would be passed entirely. 
Tough Oakes has not recovered 
from its drop to 17 cents and has 
been holding there. There have been 
a lot of rumors about this operation 
and as things have not been going 
well for some time there are doubt- 
Jess many getting away from what 
they consider a sinking ship. 
: _ Hollinger Around $8 
Hollinger’s low for the week was 
$7.30 but there are evidently more 
buyers than sellers of that issue 
below $8 for the price came back 
quickly, Total transactions for the 
past week were 20,300 shares as 
~compared with 26,800 the week pre- 
vious when the price ranged between 
$7 and $7.75. Hollinger has de- 
clared its second one per cent. divi- 
dend, This is on a basis of 65 cents 
per share and with the stock selling 
at $8 the Yield is better than 8 per 
cent. It is evident that this yield 
is making the stock attractive. 
Howey Gold slipped back during 
the week to the early eighties but 
only hesitated there. There has been 
‘no official news that would cause any 
rush of buying, but it is believed that 
there is something to come out in 
regard developments on the 500-ft. 
level. It is understood that much 
better grade of ore has been picked 
up in drifting to the east. 


Threaten to Cut Off 
Granby’s Power Supply 


Granby Consolidated whi 
J ich am 
pues scepertios in ons 
per Mountain Mine and Allenby con- 
centrator, has diverted its copper con- 
pentente shipments from Consolidated 
Spnelters, Trail smelter to Tacoma, 
Vash., smelter, a Guggenheim opera- 
tion. Better treating terms and better 
mSpeinn facilities, are the reason given 
1s promises to provide a legal fi 
z gal fight. 
West Kootenay Power of Consolidated 


Smelters supplies these Granby opera. | 


tions with power. Smelters will 

power only where it produces Seabee 
ore as it needs al] the power itself 
When the power subsidiary announced 
that it would cut off the Granby power 


supply, the courts were asked to inter- | 


fere. The legal battle is on. 
DRILLED ELEVEN HOLES 
Lucky Tiger Co., diamond drilling in 


Malartic section of Quebec, has just | 
concluded drilling eleven holes. Fur- | 
ther work is to be done after the 


freeze-up. 


LARTIC PLANT IN 


Lartic Mines in the gold section of 


Quebec has its new plant ready and 
will start shaft sinking. It will be 
carried down to 250-ft, 


z 
Ay 
& 


x, 


B.C. operates Cop- | 


May Make Smelters 
Control the Winds 


Who controls the air, is be- 
coming a many sided question. 
The ‘Radio has resulted in the 
question being raised many 
times. There is talk in some 
sections of controlling air traf- 
fic and now air control has 
been raised in the Western 
States as an _ international 
question. 


Consolidated Smelters large 
smelter at Trail is only a few 
miles north of the Interna- 
tional boundary. Fumes from 
the smelter sometimes blow 
south and fruit growers and 
Others in state of Washing- 
ton are claiming damages. 
They contend that Consolidat- 
ed Smelters has no business 
allowing the wind to blow the 
fumes over the boundary. An 
easy way out would be for 
Smelters to stop the wind 
blowing south. 


Teck Costs 
Down; Ore 
Tonnage Up 


Teck-Hughes costs figure much in 
the discussion on the forthcoming 
annual report, covering operations 
to August 31, It is said that they 
may be down to $6 per ton. 

The last report showed develop- 
ment, mining and milling costs of 
$7.05 divided $3.59 mining, $1.61 de- 
velopment and $1.85 milling. In ad- 
dition general costs were $1.36 and 
depreciation allowence $1.19 or a 
total of $9.60 per ton.’ Any reduc- 
tion in costs will likely result from 
the increased tonnage with the main 
reduction in mining costs. Decision 
to proceed with the construction of 
the new deep shaft will continue to 
hold development charges up. 

The year 1927 showed an average 
recovery per ton -of ‘$18.11 which 
would work out. at $8.51 net. With 
costs down to $6, the average value 
of the ‘ore could be cut $1 by the 
substantial tonnage increase and still 
maintain the same profit per ton. 
It is generally accepted that Teck- 
Hughes recovery per ton is now 
about $17, with 900 tons being 
handled daily which should work out 
close to double the 153,881 tons 
handled in 1927. 


Algoma Steel Earnings 
Higher in Past Quarter 


From Our Own Correspondent 

MONTREAL.—According to figures 
given out from the offices of the Al- 
goma Steel Corporation, there has been 
an improvement of $471,250 in the cor- 
poration’s position during the three 
months, July, August and September, 
= So with the same period in 
927. 
Last year, the Corporation showed a 


of the break in Malartic shares | 


T 


at 


Dome Earns 


Near Same © 
as Year Ago 


Dome’s nine months’ earnings to 
Sept. 30 amounted to $1,334,529, before 
allowance for depletion and deprecia- 
tion. The figures for the same period 
in 1927 were $1,367,223. The 1928 fig- 
ures show an increase in tonnage but 
a drop in the average gold content. 
Costs this year are materially lower, 
falling well below $4 per ton. The 
figures: 

Tons milled .......+++ 
Per ton «.++- $7.2 
Costs ... . $1,650,236 
Per ton ..+ eeeeee $4.06 
Taxes .... $76,789 


Total cogts ..eseceses $1,727,025 
Oper. profits 1,203,227 
Mise. earnings 


Net before depl. 
and deprec. .....+. $1,367,228 


KING EDWARD HOTEL 
PROFIT IS GROWING 


Stock Gives High Yield; 
Future of Property is 
Questioned 


410,400 
$2,804,002 
$6 


406,700 
$1,575,888 
$3.84 
$62,644 
$1,638,533 


1,165,469 
169,060 


163,996 


$1,334,529 


‘Earnings of King Edward Hotel, 
Toronto, for the first nine months of 
the current year are said to have ex- 
ceeded earnings for the corresponding 
period of the previous year by 20 per 
cent. This would suggest earnings of 
the year approaching $15 on the 20,- 
000 shares of common stock, compared 
with $12.10 in 1927. 

The stock is currently selling around 
60, Mthough it is on a dividend basis 
of $6. The low price is due to the fact 
that the Canadian Pacific Hotel, the 
Royal York, is nearing completion and 


it is questioned if the King Edward’ 


can continue to operate at its present 
profits when a newer first-class hotel 
is open for business. 

Directors of the company are re- 
ported to be confident that the King 
Edward’s position as a leading hotel 
can be maintained despite new compe- 
tition. It is pointed out that other 
cities of similar size to Toronto boast 
two or more first-class hotels and that 
the demand for hotel accommodation 
in’ Toronto has been growing rapidly 
in the last several years. 


Canada Foundries Plants 
Fully Engaged at Present 


From Our Own Correspondent 


MONTREAL.-—Operations of Canada 
Foundries and Forgings are understood 
to be. satisfactory at present. The 
Welland plant is reported to be work- 
ing overtime, and the company is said 
to have as much work from the auto- 
mobile industry as it can take care 
of. A satisfactory feature of the situa- 
tion is that this work gives. every like- 
lihood of continuing in good volume 
for some months. 

Under these conditions it is antici- 


pated that earnines for 1928 will com- | 


pare favorably with those of recent 
years. 
Capitalization of the company under- 
went a change some months ago, 
whereby 9,600 shares of preferred stock 
of $100 par value were exchanged for 
38,400 class A no par value common 
stock on a four for one basis and 9,600 
shares of common of $100 value each 
were @xchanged for an equal amount 
of Class B no par common. Both stocks 
are listed on the Mantreal Stock Ex- 
change, and have recently traded hands 
at 23-24 for the “A” and 27 for the “B.” 


deficit of $141,941 at the end of Sep- 
tember, while the estimated surplus 
for the three months operations at the 
_ of September this year was $329,- 
09, 


CLOSE-UP VIEW SHOWING SECTION OF THE GYPSUM DEPOSITS G F } 
Engineers estimate there are net less than 10,000,000 tons of hich Galle Seideumy ta dale te te Deas ie 


Property and Purpose of Syndicate 


2 BIG HARBOUR GYPSUM SYN5D¢o 
and a sufficient number of units have already been sold to 
enable the Syndicate to secure title to the property which 
Trustee George A. Welsh, chartered accountant, now has in his 
possession, and the balance of the purchase price is being paid out 


of the sale of these units. 


Immediately after these units have been sold: there will be formed 
a company known as THE BIG HARBOUR GYPSUM CORPORA. 
TION LIMITED with a capitalization of 5,000,000 shares no par 
value, and each unit holder in the Syndicate will receive 250 shares 
| in this Corporation for each unit held by him. 
| amount of development work has already been done on the pro- 
perty, and within a very brief time the Corporation should be in 


| production. 


With the remarkable increase in the consumption of Gypsum in 
~-the building trade and considering the increased value of crude 
yypsum at the mine, the prospective earnings in a proposition of 


this nature are very attractive indeed. 


An enquiry on your part as to the earnings of sec 
Gypsum Companies will 


| 


proposition. 


| M 


is now established, 


A considerable 


_ This financial programme means that there will be 3,250,000 shares 
in the treasury and only 1,750,000 shares issued, and the Corpora- 
tion will own this valuable property all clear. 
sufficient treasury stock to secure $ 
will certainly put the Corporation in a sound position, 


3 It is planned to sell 
300,000 working capital, which 


earning urities of existing 
serve to indicate the possibilities of this 
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THE FINANCIAL POST 


Nickel Merger Talk 
Results in Millions 


Poured 


Into Markets 


Report Persists That International and Mond Com- 


panies Will Combine — 


However, Stock Split of 


“Nickel” Shares May be Real Reason 


Lord Melchett on a recent visit to 
Canada declared that there was no 


3 | foundation for the report that Mond 


Nickel and International Nickel 


would amalgamate. 
This week International Nickel 


jumped eighteen points in one day 
on the strength of a persistent re- 
port that the amalgamation would 
take place. 

Advices are that the heavy New 
York buying of past 10 days which 
carried International Nickel up from 
125 to 166 has as its basis, the pro- 
posed merger. 

Th- amount involved in this specu- 
lating in Nickel runs into many mil- 
lions and it seems reasonable, as one 
broker put it, that there must be 
some foundation in fact to bring 
about the pledging of such a large 
amount. Rumors may sometimes at- 
tract the speculation of a few mil- 
lion dollars but when the amount in- 
volved gets up around $75,000,000 
and reaches the huge total of $30,- 
000,000 in one day, there must be 
more than gossip behind it, was the 
brokers contention. As far as he 


could find out, however, the report 
was only based on gossip. 

There is a tendency in some quar- 
ters however, to heed the denial of the 
head of the Mond operation, and 
these people believe that the interest 
in Nickel is due to possibilities of a 
stock split. This would explain per- 
haps why Mond price has been sta- 
tionery and Nickel has climbed. 

The talk is that International 
Nickel shares be split six new for 
one old. Then International Nickel 
would take over Mond Nickel on a 
share for share basis. 

It is noted that recently Mond 
has held around 33 while Nickel has 
gone up. The talk is 200 for Nickel 
which would make the price of the 
new shares about 33, or equal the 
present price of Mond. 

But this gossip gives considera- 
tion only for Mond ordinary shares 
and does not take into consideration 
the debentures and preferred shares 
of Mond which stand ahead of the 
common. Such a deal would hardly 
be accepted without substantial con- 
sideration for the holders of the 
senior securities. 


September Gold Output 
in Ontario Shows Drop 


September gold production in North- 
ern Ontario totalled $2,502,665, a fall- 
ing off of $330,000 compared with a 
year ago. Incidentally the monthly total 
is the second lowest in 1928, standing 
Source and Period— 


Porcupine— 
Year total 
Average per month 
January 
February 


September 


Poe PERU POET OOS SESE SESE) seen 


Total, 9 months ......c-seeeeeces esceee 2,601,813 


Kirkland Lake— 
Year total 
Average per month 
January 
February 
March 
April 


September 


Total 9 months .......sscccsrees coerce 
Total Gold Mines— 

Year total 

Average per month 

January 


eee eeeeneee Cee eee eee eee eree 


September 
Total 9 months 


past few years, 


profit, 


The market for Canadian crude, crushed, calcined or uncalcined is a rapidly 
expanding one, and the many and increasing uses for Gypsum have opened 
markets throughout the greater part of the world. 


companies, 


The Big Harbour Gypsum deposits consist of a very high-grade Gypsum, which 
can be quarried at a remarkably low price. : 


3,488,997 
290,750 
292,484 
265,559 
284,999 
286,066 
301,300 
283,525 
288,549 
302,618 
296,713 


559,027 


oe 4,286 578 
$57,215 
343,180 4 
$15,662 
345,271 
345,141 2,663,298 
362,987 
350,934 


+ 3,160,840 


second to February. Both Kirkland 
Lake and Porcupine figures fell below 
August. Porcupine was down $370,000 
from last September and Kirkland 
Lake up $44,000. 
1927 1928 
Total Value 
Crude Bullion 


Total Value 
Crude Bullion 
Tons z 

24,052,073 
2,004,339 
1,926,908 
1,885,833 
1,923,787 
1,964,516 
1,925,322 
1,935,354 
2,051,240 
1,732,101 
1,902,915 


294,343 
213,343 
269,050 
256,531 
262,646 
252,004 
264,134 
279,504 
276,412 


1,956,969 
1,439,161 
1,690,320 
1,628,305 
1,701,794 
1,471,019 
1,576,745 
1,737,344 
1,530,605 


17,247,976 2,367,967 


97,581 
66,465 
50 696 
50,103 
60,272 
69,075 
61,687 
67,409 
66,899 
73,482 
69,404 


9,704,430 
808,703 
600,354 
592,220 
706,083 
698,782 
857,632 
736,811 
762,749 
903,330 
928,638 


80,264 
84,906 
90,624 
78,640 
86,099 
86,301 
90,208 
86,788 
88,364 


1,084,949 
884,289 
997,145 

1,153,313 
969,998 
983,754 
972,060 

6,786,609 772,194 

33,756,503 

2,813,042 

527,262 

2,478,063 

2,629,870 


2,782,954 
6,672,165 
2,813,989 
2,635,431 
2,831,553 


Mroprrrters 


364,776 2,502,665 


24,034,585 3,140,161 23,748,486 


of great value as a tangible asset. 


3.—Roofing and fireproof wall boards. 


4.—Manufacture 


of cement, 


5.—Highway construction. 

6.—Stucco and moulding and interior decorating. 
7.—Plaster of Paris. 

8.—Statuary, imitation marble, advertising displays and many other uses. 


F. E. MUTTON, Director ot Sales 


The above information, 


: 
| 


| 


14,732,262 | Places, 
| water, 


' 


} 


A few of the reasons that enable us to 
offer these Units with confidence 


The Gypsum industry in Canada has made an exceptional advance in the 


In Canada alone, the building programme for the first ni t i 
year exceed the total of 1927 by over $100.000,000. +. See « Hens 
Building Reports, September, 1928, is 38.55, over September, 1927, with 
total construction reaching $45,438,000 in September alone. 


The incorporated operating company will have a comparatively low capita 

any ¥ tal of 
5,000,000 shares, no par value, of which the holders of units in the syudleite 
will receive 250 fully paid shares per unit. 


When the Syndicate has been completed they will have a clear title of property 


SOME OF THE USES OF GYPSUM 


1.—Insulation and fireproofing in all building construction. 
2.—Various forms of flooring, roofing and wail tiles. 


MALARTIC DRILLING 
PROVES ORE LENGTH 
AT LEAST 3,000-FT. 


(Continued from page 21) 


port will shortly be placed in the 
hands of the management. 
The Mining Plant 
The Malartic plant consists of two 
60 h.p. boilers, a five-drill compressor, 
10 by 12 hoist, drill sharpener, and 
two diamond drills. It has its own 
assay office, and camp buildings to ac- 
commodate @ crew of over 100 men. 
The 40-ft. head frame topping its 
shaft is now being boarded in for the 
winter. r 
A townsite has been laid out by the 
company and cottages are being erected 
to accommodate the married members 
of the staff and the workmen. Seven 
cottages have been put up since August 
and more are in course of construction. 


Transportation Problem 


The nearest raflway station to the 
Malartic is located at Amos, 45 miles 
away. The task of feeding and clothing 
such a community, bringing in supplies 
for the mine, and carrying on the ex- 
tensive developments that are under 
way, is therefore a problem calling 
for a strong and energetic executive, 
a loyal staff, and a smooth working 
organization. In Mr. Norrie and his 
corps of workers, the Malartic posses- 
ses all these. 

Only a trip over the ground itself 
can serve to indicate just how formid- 
able a task the mining men have to 
face in the development of properties 
in the Fourniere-Malartic-Cadillac sec- 
tion, far removed as they are from 
railroads or highways. In the case of 
the Malartic, scows with a capacity of 
from 75 to 100 tons are loaded with 
supplies at Amos on the Harricana 
River. The motor-propelled scows 
plough up the river 28 miles to Lake 
Malartic. Six miles across the lake 
brings them to the little Askigwa river, 
and a mile up stream, to the rapids. 
Here the goods are transferred to 36- 
foot pointers, which are poled, or, if 
the water is running tvo fast, pulled 
by tump lines, up a channel b asted 
through the rapid’s maze of prered, 
knife-sharp rocks, to the foot of a dam 
built by previous lumber ope‘ations. 
Here the supplies are transferred to 
a truck, and this hauled by a power 
driven winch to the head of the dam. 
Again they are transferred, this time 
to the Malartic’s fleet of freighters— 
a 5-ton scow, and two 25-foot pointers, 
all equipped with outboard motors. 
These carry the supplies nine miles up 
the river to Malartic Landing. There 
they are transferred to carts and haul- 
ed by the Malartic teams to the mine, 
a distance of two and a quarter miles. 
The last stage of the proceedings 
sounds easy, yet in reality is the hard- 
est part of the route. Continual rains 
have harassed this section of the coun- 
try all summer and fall, so that the 
heavy daily traffic has churned the 
wood roads into a morass of mud and 
water. Courderoy has been laid in 
but much of this is under 


horses and.carts plough through sticky 
soupy mud, always at least a half a 
foot deep, sometimes a foot and a half. 
Under this lie unseen boulders, holes 
and tree roots, Horses strain and 
sweat, wagons groan and sway, drivers 
curse and coax, and the loads go creak- 
ing on to the mine. 

With the freeze-up expected at any 
moment, the task of getting in supplies 
to keep the mine and miners going till 


~| the winter roads are opened up, is one 


calling for quick despatch. 


Where there is no courderoy,. 


| 


| 


| 


i 
When The Financial Post visited the 


property, it found Mr. Norrie hard at 
work hustling along the transfer of 
supplies from the lighters to the small- 
er boats. The stevedores along the 
waterfront at Montreal, St. John or 
Halifax, would have stopped in wonder 
at the way this energetic mine mana- 
ger and his gang of willing workers 
hustled the freight along. 

Hailing from Nova Scotia, the repu- 
tation of whose iron men who manned 


Within a few months the Big Harbour Gypsum Corporation Limited should be 
shipping Gypsum, for which there is an ever increasing demand and excellent 


on request. 


cLean’s 


; nee up as re « 
ons for valuation—value at quarry, 
5,000,000 tons at 55 cents ..... yy ee re 7 cents Pee 730 


"60's still 


th iling clippers of the °50’s and 
reat ‘ives this Blue Nose engi- 


of supply. 


neer led. the way, and even the hardy |’ 


French-Canadian rivermen were hard 
ut to keep up with the pace he set. 
orking from daylight to dark, the 

seemingly impossible has been accom- 

plished, 15 tons of supplies were sent 
over the dam in four days, and sup- 
plies for 100 men, feed for 12 horses, 
and sufficient. explosives and machin- 
ery toted into the mine to. carry 
well into the winter. 

From then on four horse-teams will 
take up the work, hauling in over win- 
ter roads that will stretch for 37 miles 


between the mine and . 


supplanted the United Sts 


world’s leading supplier 


of ¢ 


ber soled shoes, exported duri 


ust- 819,917 


against 538,136 
for the Un 


548, 


airs, valued at 47 


rs, valued at § 


of 1928 have exceeded 


United States by 1,096,000 pateas 


nication, through the 
radio we are enabled to bring 


market as close to 
town. 


Gibson's Daily Mining Review 
for you an intimate contact wi 


you as to 


esta 
th 


lishes 
day to 


day happenings in the market and 
you ene on news and views relati 
to 


plished so effectively and speedily in 


no other way. 


Unnumbered mining investors have 
to depend on this valuable service. ore 


mm 
®@ Bank of Hamilton Bidg 
Elgin224 Toronto. 
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BRANCHES: 


Bought and: Sold 


LAKE CHIBOUGAMAU MINING 


. LIMITED | 
2002-3 Royal Bank Bldg. 
. MONTREAL ge 


NDICATE, BOULARDERIE ISLAND, VICTORIA COUNTY, CAPE BRETON. 


-grade Gypsum in sight in thege deposits above water level, and the entire property can be reached by ocean steamships. 


000,000 


tive in the extreme, 


The use of Gypsurn in the building trades is constantly increasing, and profits 
from Gypsum are evident by the market position of companies engaged in 
the business in Canada and by the profits paid to shareholders of such 


; 


VAME eee 


POST OFFICE 


WHAT WE OFFER: 


HAMPSON & CO. LIMITED, 
48 YONGE ST., TORONTO 


Gentlemen:— 


Kindly mail your descriptive circular on Big Harb iy y 
ar ag he ig Harbour Gypsum Syndicate with full 


\ 


TORONTO 


Telephones AD. 6356-6357 


hi . 
while not guaranteed by us, is based upon information which we believe to be reliable and on which we have relied in the purchase of these Units 


9 


We have purchased, and offer, subject to prior sale, 
2,400 units of the Big Harbour Gypsum Syndicate at 


pate ae. 


. ‘ 
3 ia-eaprotealy 


: 


4. 


‘SYNDICATE 


Engineers’ Valuation and Report 


VALUATION:—Value of property with plant installed amounts to $2.77: 
tors of Gypsum taken as 5,090,000 


750,000 (Property) 
25,000 


Total value .......+++++--$2,775,000 
making a total of over seven times the capitalization of the syndicate, 


A full report made by reliable engineers who have tho hl i 
property may be seen at our office, 48 Yonge Street, orecnr Sith"ta cated 


(Plant) . 


The above estimate is only the value of the deposit does 
take into consideration the profits to be derived trans pol vec tanypen pera rer 
ing, which will be the principal business of the Corporation in the future. 


Further—our knowledge of this property makes the above estimate conserva: 


$75 


per unit 
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HAMPSON & CO., LIMITED 48 Yonge Street 
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States. Carag 
exports during the first eight moj 
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